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Guinness German 
kidnap banks 
demand advance 
of $2.6m strongly 


mismof a further cut in interest 

Waldheim row • rates. Gilts were mixed. The FT Or 

waianeim row ,wr y share ind«t Jumped 25 to 

Mr Rudolf Korschlager, Austrian 1,- 401.5 -and the FT-SE 100 staged its 
President, is expected tViig weekend biggest rise once compilation to 
to adjudicate in the international end op 31.3 atl.600.3. Page 42 

row over the war record of Dr Kurt TOKYO: Prices moved sharply 
WaMheim. former secretary gen- ^ dose ^ 

eral of the XJN and a candidate in average . gained 93J» to 
Austria s presidential ; election. 15^0357; Page'42 . 

DOLLAR was little changedin Lon- 

Bomb kills three **®« shghtiy to set tsas 

uuiiiuniiio u,,<s r (SPr L9510) and falling, to FPr 

A car bomb exploded m a parking - 7:4275 - (Fftr - 7.4325) and Y179.2 


Page2 

Bomb kills three 


lot In the main square- in the south 
Lebanese jport city of Sidim. Mriing 
three people J3nd woimdwg 
Page 4 

Ten dead in clashes 


(¥179.85),; ft was unchanged at DM 
Z33£' On Bank of England figures 
—the dollar's exchange- rate indey I 
rtiOT to 13fl.fi from llBJS.Phge 37 ! 

STERLING lost 5 points against the 
dollar in London to SL4845. It was 


S ikh- extremists and police traded', also weaker at DM 3.4175 (DM 342), 
fire in several parts of Punjab, Ihr -.FEt-. lfliTW' (FFr '10.8875f and 
dig lfjmm g in dead two YZ62J5 (Y263.5), arid was unchanged . 

railway guards killed, in -a -train, at SPr 2.8575. T^ie -pound's ex- 


shoot-out 

New wine measures 


change rate index rose to 75J from 
75.8. Page 37 

GOLD rose $2.00 an ounce on the 


Italy introduced near measures London bullion market to S33825 
aimed at preventing any repetition m Zunch at 

of the wine adulteration swindle $338.L0:«geJt»- 
that has led to the death of at least BANK OF ENGLAND : acted to 
18 people and dealt a heavy blow to dampen expectations of another cut 


the country’s exports. Page 3 in British interest rates. Fhge22; 

Money Markets, Page 35 

Manager arrested Bundesbank is turning oyer dm 

r _* 12-65bn (S51bn) in profit to the 

West German government this year: 
?“ - down on the record DM 12.9hn it 

522,% paid last year but slightly more 

charged embezzlement of ^ finance Ministry had 

around LSObn (531m). ejected. Page 3 

Marcos disclosure EUROPEAN Commission probe of 
. nnarcos disclosure proposed merger of DfetiUera. and 

Swiss banks, acting on a request Guinness, British drinks groups, 
from their supervisory Federal has been given new impetus by a 
Banking Commission, . have dis- complaint by Argyll, which has 
closed whether they are holding as- mounted a rival bid for Distillers, 
sets of ousted Philippines President that the Guinness plan would; 
Ferdinand Marcos. " breach EEC competition rales in 

_ . . the malt whisky sector. Plage 27 

Farmers to protest INTEL, US semiconductor group, 

West Germany's farmers* assoda- repeated net. loss of 822m, or 19 
tion said it planned nationwide pro- cents a share, in the first quarter, 
tests against E EC agricultural poE- against net income of Slim in the 
cy and to rmdgrliTw* itamimds for an 1985 period. Page 23 
emergency programme - to bolster MOTOROLA* US semiconductor 
falling incomes. and electonics group, lifted first- 

». - * B . a | . quarter net profits to $45m on sates 


falling incomes. 

Delors in Portugal 

EEC Commission ■ Pres 


iai of S1.33bn from $41m on sales of 
President SUZhn a year.earlier. 


Jacques Delors arrived in Lisbon on CHEMICAL New York, parent of 
his first official visit Portugal Chemical Bank, made first-quarter 
became a member of the Comm uni- profits of 8102.8m against 589.7m in 
ty, with no signs of a breakthrough the same period a year earlier. Oth- 


in a trade dispute with the US. er US bank results. Page 23 
tam - i . BOUYGUES, French construction 

Marquesa returns group, offered to buy outstanding 
Spain has paid Pta 900m (Sfim) for shares m rival Screg, in which it 
the'hferquKi de Santa Cruz’ apor- holds a 30.6 per cent stake, 
trait painted by Francisco dc Goya EAST ASIATIC, D anish . manufac* 
in 1805 which left the country three turing and trading conglomerate 
years ago on an allegedly forged ex- which controls 122 companies 
port licence and was due to be auc- worldwide, is pl ann i n g a one-or-two 
tioned in Christie's spring sale, rights issue to raise DKr 765m 
Page 2 (£89m).Page 23 
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INCE MINISTERS EXPECT FURTHER RISE IN VALUE OF YEN JJg StlldieS 


COMMERZBANK, a leading West 
German commercial bank, made a 
strong startfo' first two months of 
1086 after record group operating 
profits of about DM 1 Jbn (S641m) 
last year. : Berliner ..Handels- and 
Frankfister. Bank raised partial op- 
erating. profit sharply in the first 
quarter. Page 23 

HUSH prime rates were cut 3 per- 
centage points to 12.5 per cent fol- 
lowing Monday’s reduction in key 
: lending rates by the central bank. 
WALL.' STREET: at 2pm the- -Dow 
J ones industrial average was 13.05 
tfgkefi at £79L67. nige 42 ' ' ' 


Police in Ireland were last night COMMERZBANK, a leading West 
hunti n g an armed gang who kid- German commercial bank , made a 
napped a member of the prominent strong start in first two wiwnthB of 
Irish Guinness family from her 1086 after record group operating 
home outride Dublin on Tuesday profits of about DM 1.5bn (S64lm) 
and demanded an Tc^>rn (82.6m) ran- l as t year. : Berliner Handds- and 
som. Frankfurter Bank raised partial op- 

A news blackout on the kidnap erating, profit sharply in the first 
was lifted yesterday after initial ac- quarter. Page 23 
tion by the police foiled to find Mrs „ - WD 

Jennifer Guinness, 48, the wife of pm ? e cut3 i*r- 

Mr John Guinness, a director of the J^tage P°urts to UL5 per cent fol- 
Irishsubsidiary of Guinness Btahon 

Police in Duhlin it was not WALL.. STREET: at 2pm the- -Dow 
dear who was responsible for the Jottea industrfal average was 13.05 
kktaapping. It was possibly the higher at £791.67. Page 42 
work of tie Irish Republican Army 
or other repubbean groups, they 
said, blit ordinary armed c riminals 
bad not been tuled out ~ 

Chirac wins vote ■ . hob-*^' 

France's new conservative Govern- 100c L _ n j TL >.-^T " 1 
meat' headed by Mr Jacques Chirac > •' 

screwed through with a majority of 

four on its first vote of confidence in _j 

the National Assembly. Page 3 ^ nrtiwtoa . Jt. 

Ambassador recalled w 

Spain has recalled its ambassador _ A 

in Libya for consultations on report- - 

ed threats by Libyan leader Muam- ^ 7S- : -v 

mer Gadaffi to attack countries — ””” 

toring VS mmviy fadliB «. undon- Stocks .^ged on optf- 


IMF optimistic 
on outlook for 
world economy 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT IN WASHINGTON 


FINANCE MINISTERS of the main 
industrial nations are expecting a 
further rise in the value of the yen 
against other major currencies, Mr 
Nigel Lawson, Britain's Chancellor 
of the Exchequer, said yesterday. 

Mr Lawson, speaking at the half- 
yearly meeting of the International 
■ Monetary Funds Interim Commit- 
tee, said that the m ini sters .also ex- 
pected renewed reductions in inter- 
est rates to reflect the improved 
outlook for inflation.' 

! The Interim Committee, which 
includes representatives freon 24 in- 
dustrial and developing nations, 
gave a relatively upbeat appraisal 
of the outlook for the world 
economy. 

The committee, which agreed to 
explore the. possibilities for en- 
hanced co-operation between indus- 
trial countries in setting economic 
policies, welcomed the prospective 
redaction of the US budget deficit 
and the faD in the' value of the dol- 
lar against other currencies. 

In a thinly veiled reference to the 
recent slowing of Japan's economy 
it said that those nations with mini- 
mal inflat io n and large trade sur- 
pluses could now adopt more 
growth-oriented policies in the 
short term. 


Mr Lawson said that there was 
general agreement between the in- 
dustrial nations, with the exception 
perhaps of Japan, that the yen 
needed to appreciate further to curb 
the huge Japanese current account 
surplus. 

In recent weeks the Japanese au- 
thorities have indicated that they 
would like to stabilise the yen at 
dose to its present level, but Mr 
Lawson said he would be “sur- 
prised'’ if it (fid not appreciate fur- 
ther. Japan, be said, would benefit 
by more than most other economies 
from the collapse of the oQ price. 

He also gave an optimistic view 
of the outlook for interest rates, 
despite indications at the meeting 
that West Germany is reluctant to 
lead another round of concerted 
reductions. 

Mr James Baker, the US Treasu- 
ry Secretary, was keen for a further 
lowering in borrowing costs and, al- 
though the tuning was uncertain, 
there was likely to be scope for such 
a move, Mr Lawson said. 

The Interim Committee said that 
tiie fall in interest rates and the 
prospect that the process would 
continue had with the change in the 
pattern of exchange rates since last 


year signficantiy improved the out- 
look for the world economy. 

The committees communiqite en- 
dorsed the case-by-case strategy to- 
wards the debt crisis contained in 
the initiative launched by Mr 
Baker. 

It stressed the need for continued 
and co-ordinated financial support 
from both official agencies and 
commercial banks for heavily-in- 
debted countries which were under- 
aking economic adjustment pro- 
grammes. It also welcomed the wil- 
lingness of many industrial coun- 
tries to resume export credit cover 
for such developing nations. 

The attempts to further co-ordi- 
nate policy in the Industrial coun- 
tries wifi focus on the enhanced role 
for the IMF in “surveillance" to try 
to ensure consistent stances be- 
tween different nations. The fund's 
executive board will also explore 
the possibilities for the establish- 
ment of “objective indicators'' for 
the mam economies, and will report 
back in the autumn. 

These indicators, or policy goals, 
would set a medium-term frame- 
work for the world economy 
Continued on Page 22 
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Nevada N-test staged 
despite Soviet offers 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


I THS US yesterday went ahead witifc 
a twice-postponed nuclear test in- 
the Nevada desert which was ex- 
pected to lead to an end to the 
Soviet Union's eight-month-old 
unilateral testing moratorium. Mr 
Mik h ail Gorbachev, the Soviet lead- 
er, has said that Moscow would re- 
sume testing as soon as the US con- 
ducted its first such underground 
explosion after March 31. 

The official Soviet newsagency, 
Tass, immediately condemned the 
test as evidence of Washington's 
"criminal contemptf for world 
opinion. 

Yesterday's test took place just 
after dawn, 93 miles north west of 
Las Vegas, at a depth of 1,300 feet 
The relatively small blast of less 
than 20 Melons was apparently de- 
signed to assess the ability of Amer- 
ican space weapons and warheads 
to withstand nuclear attack. 

The explosion marked Washing- 
ton's determination to proceed with 
its testing schedule for new weap- 


ons despite repeated Soviet offers 
to -negotiate a comprehensive- test 
ban. The ReagMn Administration 
argues that continued testing is 
necessary to maintain the reliabili- 
ty and credibility of the US deter- 
rent, and that such tests will have 
to continue as long as there are nu- 
clear weapons. 

The latest test, code-named kfigh- 
ty Oak, was originally scheduled for 
Tuesday. It was first postponed un- 
til Wednesday and then again until 
yesterday, mainly for fear that high 
winds could have carried radiation 
to nearby communities, according 
to US officials. 

The Energy Department said that 
only 22 anti-unclear demonstrators 
remained on the edge of tire testing 
range, and they had caused no 
problems. 

Suggestions that foe test was also 
delayed for diplomatic reasons have 
also been denied by the White 
House. Mr Larry Speakes, the pres- 
idential spokesman, has dismissed 


the idea that it might have been 
taptiess to couduct the test on Tues- 
day, when President Ronald Rear 
gan received Mr Anatoly Dobrynin; 
foe departing Soviet ambassador 

At that meeting, the two sides 
agreed to press ahead with prepara- 
tions for the next US-Soviet sum- 
mit, due to be held in the US later 
this year. On Wednesday night, 
however, Mr Reagan told a 
nationally-televised news confer- 
ence that June was probably now 
out as a summit date. The meeting 
could possibly be held in July, but if 
not it would have to be after foe US 
mid-term congressional electons in 
mid-November. 

US officials are resigned to the 
likelihood that Moscow will want to 
exploit yesterday's test to gain max- 
imum propaganda advantage. They 
maintain,- however, that the Soviet 
Union will actually be glad of foe 
excuse to resume its own testing, 
and that plans for foe summit are 
unlikely to be affected. 


Elders buys 20% of BHP 

BY LACHLAN DRUMMOND IN SYDNEY AND GORDON CRAMB IN LONDON 


ELDERS IXL, foe Australian brew- 
ing and farm services group, yester- 
day secured nearly 20 per cent of 
Broken Hill Proprietary (BHP), foe 
country’s largest company, in a 
ASllfibn (USSlJfibn) stock market 
raid. 

The surprise entry of Elders 
throws into confusion foe AS2bn 
partial bid for BHP launched on 
Monday by Mr Robert Holmes a 
Court’s Bell Resources. Bell coun- 
tered,- however, by immediately 
starting to build a stake in Elders. 

It means, in addition, that foe 
Elfibn (USS2A5bn) bid by Elders 
for AHied-Lyons of foe UK is at 
least temporarily postponed. Elders 
; would co nfirm last night only that 
the funding for foe BHP purchases 
was separate from a £L2bn bank 
credit line which remained in place 
for the Allied bid. 

Four weeks ago Elders sold its B 
per cent bidding in Allied ahead of 
a ruling on the bid still awaited 
| from the UK Monopolies Commis- 
sion. 


The Elders market swoop on 
BHP was by for the largest such 
manoeuvre seen in Australia, and 
fuelled buying enthusiasm for a 
wide range of other issues. Even ex- 
cluding the activity in BHP, stock 
market turnover was at a record 
daily level approaching A$300m. 
The All Ordinaries index jumped 
43JJ points to a new peak of 1J07.7, 
buoyed by a 74 cent rise in the BHP 
price. 

Elders did not make dear its in- 
tentions towards BHP, although Mr 
John EQiott, its chairman, de- 
scribed the newly gained holding as 
“long-term” and "a sound strategic 
share at agoad tune.’’ 

It mopped up an initial 16.6 per 
cent of BHP on Australian markets 
at AS7.3fl a share. This compares 
with the AS7.70 which is being of- 
fered by Bell for half of each share- 
holding, and with the average 
AS6J0 a share which Mr Holmes a 
Court is estimated to have paid in 
accumulating a stake of just under 
19 per cent over the past year. 

A further 38m BHP shares are 
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us studies Westpac buys 
war!” most of Johnson 

Bank role Matthey Bank 

for Japan I BY DAVID LASCELLES IN LONDON 

A TUC Dinlr rvf r nr «U n J hoii a fQfiftm mnet nf it knTlirin unrl mnnAv 


BY DAVID LASCELLES IN LONDON 


By Stewart Reining 
in Washington 

THE US is considering potentially 
far-reaching changes in foe share- 
holdings and voting power of the 
nations which own foe World Bank, 
give foe Japanese a bigger say in 
the Bank's affairs, according to offi- 
cials at the Interim and Develop- 
ment Committees of the Bank and 
the International Monetary Fund 
(IMF). 

Japan says it must be given a big- 
ger stake in the World Bank if it is 
to maintain its share in the financ- 
ing of the International Develop- 
ment Association (IDA), the Batik 
agency which provides funds for 
the worlds poorest countries. 

The Japanese stake in the IDA is 
18.7 per cent, but it holds only 5.19 
per cent of foe World Bank's capi- 
tal The US is the largest World 
Bank shareholder with 20.9 per 
cent, Japan is second and West Ger- 
many third with 5.17 per cent 

Behind the wrangle over sharing 
the burden of financing the poorest 
countries through the IDA, lie some 
far-re aching issues. 

It is generally accepted that the 
only way to accommodate a signifi- 
cantly bigger Japanese sharehold- 
ing in the World Bank would be for 
the US to surrender some of its 
shares. But if US voting power were 
to fall below its current level of 20 
per cent Washington would lose its 

Continued on Page 22 


THE Bank of England has found a 
purchaser for Johnson Matthey 
Bankers, the bullion bank it rescu- 
ed from near collapse 18 months 
ago. 

Westpac, Australia's largest 
bank, is to buy the business at a 
price which the Bank says will en- 
able it to recover the ClOOm (S146m) 
it bad to invest in JMB to keep it go- 
ing. However, the Bank and the two 
dozen UK banks which clubbed to- 
gether to help cover JMB's huge 
loon losses, could still lose as much 
as C50m under an indemnity 
agreement 

Westpac emerged as the winner 
in a bidding contest arranged by 
Baring Brothers, the UK merchant 
bank. In which more than two doz- 
en banks were whittled down to 
three, all foreign. The Australians 
have agreed to pay £17.5m over the 
net worth of foe business they are 
acquiring. This worth has yet to be 
finally established, but Westpac 
said last night its total investment 
in its new acquisition would amount 
to some £67, 5m. 

The business being sold includes 
JMB's bullion, treasury and foreign 
exchange operations, none of which 
contributed to JMB's downfall 
which was due to imprudent lend- 
ing. Westpac is also buying a small 
portion of the healthy part of foe 
loan book, which consists mainly of 
property loans, as well as JMB's 
commodity operations in Hong 
Kong and foe US, and its Jersey 
banking subsidiary. 

The assets amount to some 


£9Q0m, most of it bullion and money 
market deposits. 

The Bank of England will be left 
with foe rump of JMB's troubled 
loan portfolio, which has been writ- 
ten down to £25m but from which it 
hopes recover more than that sum. 
It will also have some smaller JMB 
subsidiaries which will be sold, and 
a negligence claim against Arthur 
Young, the accounting firm which 
gave JMB a clean bill of health only 
three months before it ran into a 
crisis in September 1934. 

The Bank has already sold two 
small JMB offshoots for £7Jm and 
hopes its total recoveries from foe 
disposals will amount to some 
£I05m, which would cover foe 
£100m capital injection and other 
expenses. 

However, there are still about 
£50m of JMB's loan losses which 
will have to be borne half by foe 
Bank and half by the indemnity 
group under an emergency arrange- 
ment made shortly after foe rescue. 
Although this is considerably less 
than foe £150m originally estimat- 
ed. it does mean that foe Bank 
could emerge E25m foe poorer from 
foe whole JMB affair. For foe other 
banks, foe cost could be about Elm 
apiece. 

The remaining business of JMB 
will be transferred to a new entity 
to be known as OldCo which will oc- 
cupy premises owned by the Bank 
in The Mlnories. The name John- 
Continued on Page 22 
Lex, Page 22 


Benazir throws down gauntlet 


A NEW ERA of political activity 
was heralded in Pakistan yesterday 
when several .hundred thousand 
people thronged foe streets of La- 
hore to give a tumultuous welcome 
home from exile to Miss Benazir 
Bhutto, 32, leader of the Pakistan 
People’s Party- 

The groftd, chanting “Long live 
Bhuttoism," gave new political re- 
spectability to foe controversial 
Bhutto family, despite the excesses 
of foe regime run in the 1970s by 
Mr Zuifikar Ali Bhutto, Miss Bhut- 
to's late father. 

With shouts of “Zia dog," they al- 
so started to mount a potentially 
significant challenge to the regime 
of Resident Zia ul-Haq, which in- 
troduced a limited form of democra- 
cy three months ago after nearly 
nine years of martial law. 

Last night, Miss Bhutto said that 
she would not take revenge on 
President Zia for executing her 
father in 1979. There will be no 
bloodbath" she told a huge gather- 


BY JOHN ELLIOTT IN LAHORE 

in g in Lahore, coining foe camp- 
paign slogan “Zia Javez" (Zia get 
out). 

The crowds, which some obser- 
vers put at more than 1m, were foe 
biggest seen in Pakistan for nine 
years. As ■ the Government- 
controlled Pakistan Times re- 
minded its readers yesterday with 
two pages of pictures, massive de- 
monstrations in 1977 led to foe fall 
of the Government of Mr Bhutto in 
a coup staged by President Zia. 

For 10 hours yesterday, the 
crowds marched, danced and chant- 
ed their way through the streets of 
Lahore. They led Miss Bhutto - 
who stood on foe top of a brightly- 
painted, slow-moving lorry in a long 
convoy - watched silently by strate- 
gically positioned squads of riot po- 
lice who had little to do following an 
agreement between foe party and 
foe Government that foe day would 
be peaceful 

People had started to gather in 
foe streets foe night before as dark- 


ness fell. Crowds assembled around 
foe closely guarded Lahore airport, 
where Miss Bhutto arrived by Pa- 
kistan International Airlines from 
Europe via Saudi Arabia at 6.30am 
yesterday. 

After some delays over luggage 
receipts and other formalities, a 
tense Miss Bhutto climbed with pol- 
itical leaders and some women 
friends to the top of a lorry for foe 
10-hour drive. Pakistan is a male- 
dominated Moslem society and 
there were scarcely any women in 
sight yesterday, apart from Miss 
Bhutto and her friends. 

The reception contrasted with 
Miss Bhutto’s return last August to 
bury her late brother in her borne 
province of Sind, where foe crowds, 
although large, were mainly silent. 

Yesterday, slogans and chanting 
concentrated on denigrating Presi- 
dent Zia and foe US for supporting 
him, while praising foe memory of 

Continued on Page 22 
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believed to have been bought in ! 
London, representing another 3 per 
cent of the company and taking El- 
ders close to the 20 per cent level at 
which Australian securities law re- 
quires a full bid to be launched. 

In return, Bell began pursuing El- 
ders shares, driving the price up 80 
cents to A8155 as some 2 per cent 
of its capital Phaingwi handg- 

The buying by Elders, viewed by 
some as protective, has drawn in 
shares which may otherwise have 
gone to the Bell offer. Mr Holmes & 
Court suggested, however, that the 
removal from contention of a 20 per 
cent slice of BHP has improved the 
arithmetic for his offer, which was 
in danger of breaching a cash 
ceiling. 

BHP, ahead of an emergency 
board meeting today, confined itself 
to expressing surprise at the buy- 
ing. 

Hiram Walker court ruling. 

Page 23; Australian 
share market. Page 42 
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WE TAKE PLEASURE IN ANNOUNCING 
THE OPENING OF OUR 

LONDON REPRESENTATIVE OFFICE 


19 QUEEN STREET, MAYFAIR, LONDON W1X 7PJ 
TELEPHONE 01-408 1959 -TELEX 886642 

PLEASE CONTACT: 

J. BERTIL NORINDER, REPRESENTATIVE 
J. ALAN THORNTON 




BANQUE SCANDINAVE EN SUISSE 


GENEVA 



Possibly the most unique and unusual collection of 

PERSIAN CARPETS 

Rugs and runners and other origins new and old. In the last decade, to be offered ha series of 
6 sales in the United Kingdom. 

PUBLIC AUCTION 

Propriety precludes divulgence and fidicuary duties prohibit pubfic cBsclosure of the owners. 
Discriminating buyers and investors will find pieces such as Silk Hereke • Silk Kayseri 
• Sft Kuom • Silk Afghan • Silk Tabriz • Silk Kashan • Silk Farrarian and fine and ram 
wooBen rugs too numerous to list Whilst some pieces hold a reserve most do not and our 
instructions am to sell. Therefore, the collection has been removed from Her Majesty’s 
Bonded Warehouse to a more convenient location being: 


CUVE HOTEL 
PRIMROSE HILL ROAD 
NWS 


Sunday AprB 13th at 2.30 pjn. 

ON Viewing 1 hour prior to sale time. 

Auctioneer Edward Kalil. Tel No: 01-493 2689 
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IEA sees 
no need 
for change 

By Paul Betts In Paris 

ENERGY EXPERTS from the 22 

member-countries of the Interna- 
tional Energy Agency (IEA) yester- 
day decided there was no need to 
change IEA energy policies in spite 
of the collapse of oil prices. 

Mrs Helga Steeg. the IEA execu- 
tive director, said after the agency's 
governing board meeting in Paris 
that member-countries agreed that 
"no new action in energy policy” 
was required at present, although 
the IEA would watch developments 
carefully. 

The IEA estimated that crude oil 
transactions were now taking place 
in substantial volume at S15-S16 a 
barrel under netback or other spe- 
cial price arrangements and that 
the spot markets reflected only 
'’very thin" physical trading. 

IEA officials said spot market 
trading prices and tr a di n g were 
much lower than six months ago 
with spot quotations for the most 
frequently quoted crudes ranging 
between SI 1.5 and S14 a barrel. 

They ** 1 «^ said well over half of 
internationally traded oil was mov- 
ing at netback or special price ar- 
rangements in the S15-S16 a barrel 
range. 

Mrs Steeg said there had been no 
discussion on the IEA’s minimum 
oil safeguard price of S7 a barrel. 

The IEA said in a communique 
that energy policy could best be 
achieved through "flexible, open 
and resilient markets." 

It also reaffirmed its existing en- 
ergy policy aims including energy 
conservation and e f fi c i e n t use of 
energy, energy security, diversifica- 
tion of supplies and the reduction of 
energy trade barriers. 

It also stressed the need to main- 
tain adequate stock levels, urging 
member-countries to take advan- 
tage of the current oil market to in- 
crease stocks. 


President 
to speak on 

Waldheim 

By Patrick Blum 

AUSTRIA'S PRESIDENT, Mr 
Rudolf Kirschlager, is ex- 
pected to pass judgment this 
weekend on the allegations 
about the wartime activities 
of Dr Kurt Waldheim, a form- 
er secretary-general of the 
United Nations and a candi- 
date in the Austrian presi- 
dential election. 

He will be examining files 
from the UN War Crimes 
Commission on Dr Waldheim 
who has been at tbe centre of 
an international row over his 
alleged membership' of Nazi 
organisations and involve- 
ment in atrocities In the 
Balkans. 

Dr Waldheim has vigor- 
ously denied all the allega- 
tions and says he was ignorant 
of the atrocities until they 
were revealed recently. How- 
ever, discrepancies between 
his official biography and re- 
cent revelations about his 
past have fuelled the row and 
damaged his credibility. 

Mr Kirsehlager’s task is 
likely to prove one of the most 
difficult of his career and his 
judgment could decide the 
election outcome. He asked the 
Australian Government to re- 
quest the files In a bid to end 
tbe controversy which has 
damaged Austria's reputation. 

Pressure has been mounting 
in Austria for Mr Kirschlager 
to make a swift judgment. 
However, the President cus- 
tomarily stands aloof from the 
political fray and Mr Kirsch- 
lager will not relish his task. 

The World Jewish Congress 
has accused Dr Waldheim of 
deliberately covering up Ms 
past and his wartime service 
as an intelligence officer in 
the Balkans in a regiment led 
by a general who was later 
executed for war crimes. 


Bangemann assails 
Bonn for narrow 
view towards EEC 

BY JOHN WYLES IN CATANIA. SICILY 

A SURPRISING attack on the 
Bonn cabinet for its lack of 
- European - mindedness " was 
made yesterday by Mr Martin 

Bangemann. the West German 

Economy Minister and leader of 
the Free Democratic Party. 

la a speech to tbe annual 
congress here of' tbe European 
Liberals and Democrats, which 
groups the EEC's Liberal 
parties, Mr Bangemann revealed 
bis distress at the ambiguities, 
in West German policies 
towards the European Com- 
munity. He spoke of the 
frustration which ~ a . true 
believer in the European idea 
can suffer within a national 
government. 

"If you ever have the mis- 
fortune to be a minister in a 
national cabinet you will see 
how little European-minded 
people can be. Everything 4s 
predictated on a national 
philosophy . . . you have to see 
how arrogant these people can 
be. That is why Europe is 
split upr he said to applause, 
from the more than 250 dele- 
gates present. 

His outburst may have been 
encouraged by the Bonn 
Government’s hostility to _ the 
European Commission's 

attempts to discipline spending 
on the Common Agricultural 
Policy. 

The broadening of political 
concern throughout the Com- 
munity at the CAP'S excesses 
has been marked by a amend- 
ment to the resolution tabled 
by the Liberal group in the 
European Parliament For the 
first time, the group has come 
out in support of the Commis- 
sion's efforts and has called on 
the Parliament to take a long- 
term view of the need to reform 
the CAP. 



Spainhsis 


Gold mining companies managed by 

Golden Dumps 

(PROPRIETARY) LIMITED 

(Reg. No. 77/0091 3/07) 


Reports of the directors for the quarter ended 31 March 1986 ~~ 


CONSOLIDATED MODDERFONTEIN 
MINES LIMITED 

[Reg. No. 79/05529/06) 

(Incorporated in the Republic of South Africa] 

Issued share capital: R1 072000 
Divided into 21 440 000 ordinary shares of 5 cents each 


OPERATING RESULTS 
Underground 


Quarter ended 


9 months 
to 


Gold recovered - kilograms . 
Yield - grams per ton milled 


1.03.1986 31.12.1965 

31.03.1986 

153396 

158383 

447259 

813.5 

796.5 

2474.1 

5.30 

5,01 

5,53 

R118.48 

R 138.65 

R1 33,47 

R 52,39 

R48.15 

R50.39 

R66.09 

FWL5Q 

R83.08 

R22341 

R27B75 

R24129 

$339 

$325 

S328 

R9880 

R9612 

R9109 

$149 

$113 

$124 

3366 

3128 

10408 

6,5 

5.0 

18.6 

1.9 

1.6 

1* 

18175 

21960 

59697 

8037 

7627 

22536 

10138 

14333 

37161 

64 

68 

194 

306 

316 

992 

10508 

14 717 

38347 

308 

237 

1 171 


Working costs - per ton milled . . . 

Working profit - per ton milled . . . 

Gold price received - per kilogram R22 341 
- per ounce . 

Working costs — per kilogram ... 

—per purree 

Surface material 

Sand treated -tons 

Gold recovered - kilograms 

Yield -grams per ton milled 


FINANCIAL RESULTS (RQOO) 

Revenue from gold and silver . 

Working costs 

Working profit — underground 
Surface material profit 

Sundry revenue 

Operating profit 

Net interest received 

Net profit 10816 14 953 39518 

Capital expenditure 5 1 53 5 1 55 15738 

Dividends — 11792 11792 

DEVELOPMENT 
North-East Prospect Shaft - 
Black Reef 

Advanced -metres 1286 1 461 4564 

Sampled -metres 614 754 1 884 

Payable -metres 92 104 282 

Channel width -centimetres .. . 129 77 92 

Average value -grams per ton 10,4 19,0 15.0 

—centimetre 

grams per ion 1 342 1 466 1 382 

No. 14 Shaft -Kimberley Reef 

Advanced - metres 1 1713 1732 5687 

Sampled - metres 460 876 2164 

Payable -metres 112 58 302 

Channel width -centimetres... 118 167 124 

Average value - grams per ton 4,7 7,9 7,7 

-centimetre 

grams per ton 556 1 332 959 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure voted by the board 
amounted to R692 000 at 31 March 1986. 


IT April 1986 


T.L GIBBS, nimrtnnt 
LC.POUROUUS Dlfectot * 


SOUTH ROODEPOORT MAIN REEF 
AREAS LIMITED 

(Reg. No. 05105814/06} 

(Incorporated in the Republic of South Africa) 

Issuedsha re capital: R5 600 482 

Divided into: 1 562 71 5 ordinary shares of 56 centseech 

8 438 145 10% automatically convertible participating 
cumulative preference shares of 56 cents each 


OPERATOG RESULTS 


9 months 
Quarter ended to 

31.03.1986 31.12.1885 31.03.1986 


Ore milled —tons 

Gold recovered - kilograms 

Yield - grams per ton milled 

Revenue- per ton milled 

Working costs- per ton milled . . . 
Working profit -per ton milled . .. 

Gold price received - per kilogram 
- per ounce .. 
Working costs - per kilogram — 
—per ounce 


FINANCIAL RESULTS (ROOD) 
Revenue from gold and silver 

Working costs 

Working profit 

Sundry revenue 

Dividends received 


Operating profit 

Net interest received 

Net profit before taxation 

Provision for taxation 

Net profit after taxation . . 

Capital expenditure 

Dividends 


DEVELOPMENT 
Ventarsdorp Contact Reef 

Advanced -metres 

Sampled - metres 

Payable -metres 

Channel width — centimetres . . , 
Average value —grams per ton 
—centimetre 
grams per ton 

Kimberley Reef 

Advanced - metres 

Sampled -metres 

Payable -metres 

Channel width - cent/metres . -. 
Average value - grams per ton 
- centimetre 
grams per ton 


84427 

82037 

3573 

358,5 

4,24 

437 

R99.07 

R1T8.46 

R 57,00 

R5839 

R4237 

R60.07 

R23370 

R27107 

$339 

$324 

R13445 

R13361 

$195 

$148 

8364 

9718 

4B12 

4790 

3552 

4928 

57 

63 

170 

— 

3779 

4991 

373 

346 

4152 

5337 

1533 

2388 

2619 

2949 

1364 

1486 


2363 

882 

885 

170 

244 

78 

.10 

105 

168 

8,4 

63 

877 

. 1150 

1196 

1296 

279 

312 

103 

94 

151 

166 

43 

73 

742 

1299 


246292 

1065.5 

4.33 

R106.16 

R58.46 

R47.70 

R24540 

$329' 

R13513 

$181 


26147 

14398 

11749 

158 

364 

■12271 

961 

13232 

5543 


2522 

616 

114 

112 

7,8 

876 


3838 

882 

305 

171 

6,2 

1062 


CAPITAL EXPENDITURE 

The unexpended balance of capital expenditure authorised by the 

n .j fMM ( 1 (Vl 


Board at 31 March 1 986 was R1 092 000. 
11 April 1986 


H.B. MILLER 
LC.POUROUUS 


Directors 


SPRINGS DAGGA GOLD 
MINES LIMITED 

(Reg. No. 77/01961/061 

(Incorporated In the Republic of South Africa) 
Stated capital: R44 907 475 

Divided into: 117647 (JEflordinory shares of no par value 


FINANCIAL RESULTS (ROOO) 

Interest received 

Net profit 

Capital expenditure 


9 months 
Quarter ended to 

31.03.1986 31,12.7885 37.03.1986 

1154 1 361 3300 


1 154 
5367 


1361 ' 

2954 


3300 

9084 


CAPftAL EXPENDITURE 

Capital expenditure on design work, eivH construction, pint and equip- 
ment. and pre-production costs totalled R5 367 OOOforthequarter. 

The unexpended balance of capital expenditure voted by the board 
amounted to R1 756 000. 

NO. 1 SHAFT 

Loading box construction and development of the ore passes for the 
Kimberley Reef Station are in progress. 

GOLDPLANT 

Civil construction has commenced and procurement of equipment is 
ongoing. 

HEXRIVtER PROJECT 

Prospect drilling on the Hexrivier property is progressing satis- 
factorily. 


11 April 1986 


LC.POUROUUS 
H.V.23PPRICH anct0f * 


Mr Bangemann: Frustration • 
of a true believer 

This has delighted British 
Liberals who have been in- 
dulging their traditional taste 
for scattering amendments to 
soften the usual free market, 
non-intervention, low taxation 
approach of the main congress 
resolution. . 

Always to the left of their 
Continental brethren, they be-, 
lieve that the political balance 
has' swung imoortantiy in tbeir 
favour with the. arrival. of the 
Portuguese Social Democrats. 
This... and the result of the 
recent French assembly • elec- 
tion. means that Liberals parti- 
cipate in seven EEC govern- 
ments. -y 

Mr David- SteeL the British 
Liberal leader, devoted ^ his-. 
speech to a public meeting last 
night to the need for .the com- 
munity to develop a stronger 
foreig n policy.. ; • 

Senior official 
at Naples 
bank accused 

B/'Ahn tVMna in Milan . 

A SENIOR official- of the Buco 
di Napoli. ' Italy's seventh 
largest hank, was charged 
yesterday ’ with embezzling 
about L50bn (£20m). Mr 
Kaffaele di Sonmia - fS9). T Ybe 
-bank’s ^ deputy general manager 
Is accused of- having granted 
, loans to several- companies 
allegedly - controlled ;hy i *he 
-.Gamma,- -the ;Naptes counter- 
part of the SicOian Mafia. 

bank. .sumouepeft jQtoe? 

day that Mr.4L Somma* whojws 

Worked for if for more than 40. 

years, has been dismissed. 

Mr Di So nuns turned himself 

- over to the. -police in Naples 
yesterday morning. Arrest 
warants were also issued for live 

- other suspects, ma inly construe* 
lion company executive alleged 
to have . participated in the 
embezzlement. 

Suspected irregularities at 
the Banco di NapoIi im^Km 
uncovered by Bank of Mr 
inspectors in TS82. v'^hW 
turned over their iuf onnabon 
to police and sate ^iooSaiiois. 

The Banco>di Naipbli *he 
most important in. , the Jfeoo- 
giomaorsouthof'Itatr.- 
Mr Df Somm* Is accused -.of 
granting unsecured loans to 
•.companies/ lihiCh"" then “passed 

the. funds' oti'.to- the Camorn 
an±~ Mafia for ; criminal- acti- 
vities. • ~ : 


. By Too* Vutu In Madrid 

SPAitf IS teeming Yrttft Coyas, 
bat tbe young -girl lying on 
a bed with vine leaves on her 
head and a lyre in her hand 
is a -special portrait. An d Mr 
Javier EOIana, .the Culture 
Minister, announced yester- 
day that the "Marquesa de 
Santa. Cruz "/is coming home. 
The ** Marques** could on no 
account become tbe object- of 
' “ordinary commercial 

barter, “ Mr Solatia said. ITe 
prove , the point Spaniards, 
have paid over 20 times more . 
than they have ever spent 
: before on any an work to. 
* snatch - ike - painting from 
' -being a tuere lot in Chrtetie’s 
main spring .sale and have it 
hanging- in the Prado. 

The huge portrait, painted by 
Franelsco de Goya in 1805. 
has, since the . beginning . of 
this year, been the. object of 
acrimony, controversy and r 
jpt of . . nationalistic tub*, 
thumbing that bad to. da - 
with: rescuing ' national 
treasures. ' 

Spain has 1 bought It for 
Pta 900m (S6m) : after 

' having/ In Solana’s words, 

=* H meg*Uy and clandestinely 
left Spain almost exactly 

- three years afee with a valua- 
tion on an allegedly - forged 
export licence of Pta 164.5m. 

Tbe . principB} recipient of . the 
Spanish eash Is understood to 
be ford Wimborne, a wealthy 
I^ris4Mised British busine«s- 
man whose family trust-is foe 

- main shareholder „• of a 
Liberiamregistered company 
called Overseas Art Invest- 


The company acquired -the pic-' 
' tore the day after the:eanvas 
_ arrived in Zurich ' in April 
M98$ having being allegedly 
spirited out ofSpainby Mr 
Antonio Saorin who is cur- 
rency beHeved te.he resident 
in Argentina and who faces 
prosecution . for forgery and 

- smuggling- . . 

Overseas Art had put the paint- 
ing up for sale In Christie's 
and was hoping that it break 
- all former auction room 
records. MT Solans said that 
had . been purchased at 
*Imlf the market value ” 
which -he pot at B2n> 
iy knockdown on the price 
reflects the tough fight put op 
by Madrid to stop the auction, 
scheduled to take place today. 
A delighted Mr Sotana waived 
: aside objections that the price 
' paid -was excessive and that 
-. r there were already so many 
Qqya& in. the Prado, which is 
Itself uaderfonctiL He said 
‘ ' thet£& a L |4an to house them 
ur ^ fo mBng aU to - them- 
seUefc. ' " “ 


FINANCIAL TIMRS , 

[lit Financial Thaw 
(Europe) LteL. Frankfurt Blanch, 
represented hr E. Bate, Erankfuctf 
Mira. and. « -nunibns of tho 
Boon! oT Diractcn, F. Baku, 
RAJP. KcCamn. OTA Owner. BCG 
' Go m a h , DJE-P. Pabam. L OoOoo . 

' nfobKi - FrmkfintavSo ci B tte - 
JtaetereKfaaliH, FnBUJnrt fUafo. 
R espons ibl e wt O tt c GJSJ*, : S u / ft W. 
- ftekbrt/lOln, - itmm 

5*. SOOT jfrukftnt uZal« 
.The Fbiudal Hum 144. IMS. 
nNANCUL T UB E S , USES TfaT 
wwo, poUWwd daily except Sna- 
4 rnyssod holidays. UA mr h acr Sp t i oa 
sates SSBSM pee antnmy Second - 
dan pontag* paid at Nnw Yodc,- 
NX and at a ddMan al , ™»<W"ff of. . 
dsn, POSTMASTER: send address . 
tbaiegee to FINANCIAL Trwmt , 

14 East mm street. NfcwYoik, kx. 
10822. - . 


London American Eneigy R.V. 

Notice to Shareholders . 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of 
London American Energy N.V. will be held at Pietermaai 15, . 
•Willemstad^ Curacao, Netherlands Antilles on 5th May 1986 at . 
18.00 BJn- to consider and, if thought fit, ro pass resolariona for 
the following purposes?— . 


(O To approve the- balance sheet Of the Company and the- 
.. consolidated balance, sheet as of 31st December T98S. the 
rebced consolidated starerneuts of operations and accumulated 
deficit and changes in financial position of the Company and 
its subsidiaries for the year ended 3 1st December 1985, together 
•with the respective notes tbefess and the auditors* report' 
thereon; 

(2) To ratify the.dikcributkm on 70th July 1985 of dollars 106 per 

share by way of capital repayment ooc .of -additional paid <n 
capital. i ■•I'tV • 

(3) To appoint an additional managing director: '* 

(4) . To re-appoint the', tadkors and authorise tbe Board to 
determine tb air j-emon motion. v 

London American Energy N.V. 

27th March. 1986 





Development Bank of the PhiDiimies 

U5^3ff, 000,000 * - 

•Gtiaraateed Floating Rate Notes doe 3990 


In acaxdance tjsL ihe pwisions of the abate Nofcs, notice « 
bertby given fhatix die sx mtmthsfrom 9d» ApA 1986 u9th 
.Oc^er 2986, B** Nous win ony 3D imees taxc oL fJJb jper 

The interest jpajaWe on each TJ^S5,000 !bte m rekart . 
raierest.p^niMttdMe,MiOclober B86a£unstCooponNo9fdl '- 
be.U5^B9^t .• 
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EUROPEAN NEWS 


Spanish 
envoy 
to Libya 
recalled 

By Out Foreign Staff ... . 

EUROPEAN CRmCESM of Libya 
in the wake of President Ronald 
Reagan’s call for sanctions 
Colonel Muaxnmar Gadaffi intensi- 
fied yesterday as US naval move- 
ments in the Mediterran ean sug- 
gested that another clash in the dis- 
puted Gulf of Sirte may be immi- 
nent 

Spain recalled its ambassador 
from Libya after reported threats 
by Col Gadaffi to attack countries 
providing US military facilities. 

Spain has one US naval base, and 
US. Sixth Fleet warships called at 
Spanish ports Rafter last month's ex- 
ercise off the coast of Libya. 

In Naples, the Sixth Fleets home 
port, navy officials said the US had 
two carrier battle groups in the 
Mediterranean but their move- 
ments were secret 
Plans for one of the two carriers 
to return home have been post- 
poned indefinitely and reports of 
US naval 'movements have been cir- 
culating from Mediterranean ports, 
although without indications of 
destinations. 

Mr John Lehman, the US Navy 
Secretary, said the Sixth Fleet was 
ready to strike at Libya if Mr Rea- 
gan ordered it. 

“Whatever tasks are presented to 
the navy, the navy is ready to do.” 
Mr Lfthinan said after a Capitol Hill 
hearing. "Our fleet is as ready today 
as it has ever been in history'." 

Lord Carrington, Nato secretary 
general, said there would be “a very 
great deal of sympathy" in the alli- 
ance for any retaliation by the US 
against terrorism. '' ‘ 


Chirac wins confidence 
vote by narrow margin 


BY DAVID HOUSEGO IN PAMS 

FRANCE’S NEW. conservative 
administration' . . . - . yesterday 
scraped through with a majority 
of. four oh its. first-vote of con- 
fidence . in- , the , National 
Assembly^ . 

The vote was on the state- 
ment of policy that Ur Jacques 
■ Chirac, 1 -the Prime Minister, 
presented to deputies on Wed- 
nesday outlining his proposals 
for. economic liberalisation and 
stiff er measures against crime 
and terrorism; ■ * 

AH - 291 members of the 
alliance between the neo-Gaul- 
11st' RPR and ■ the centrist DDF 
voted' for the Government — 
which was - Also joined by one 
deputy from die extreme right- 
wing . National Front. ■ .Mr 
Edouard. Frederic-Dupoat (S3), 
the. -second., oldest member of 
the ' Assembly, who had pre- 
sided, over the opening session 
of the legislature - decided to 
vote, with the Government. 

However, Mr jean Marie Le 
Pen, the leader of the National 
Front,, and the other 33 mem- 
bers of his group joined the 
Communists, and the Socialists . 
in vdting against Mr Otirac. .. - 

Mr Le Pen, in his. speeds, said 
bluntly. to Mr- Chirac: “ I do not .-• 



Le. Fen: "no confidence' 


have confidence in you.” Mr 
Le Pen is opposed to the aboli- 
tion of proportional representa- 


tion. Among right wing deputies 
who voted for the Government 
was Mr Raymond Barre, the 
former Prime Minister, who 
had said before the election he 
would not support a government 
of " cohabitation ” in a vote 
of confidence. 

Mr Barre changed his mind 
because of the fragility of the 
Government’s majority. . 

However, the narrowness of 
the vote again underlined the 
difficulties, the Government will 
have in getting fts legislation 
through Parliament. 

Mr Chirac is counting on 
pushing through the enabling 
legislation that will permit him 
to implement his economic 
measures — including privatisa- 
tion — and the planned change 
in the voting law by decree. 
This is a constitutional pro- 
cedure that allows him to stake 
his government’s survival ou the 
text. 

The procedure allows the 
legislation to go through if the 
opposition has not succeeded in 
passing a censure motion within 
24 hours. But President 
Francois Mitterrand has warned. 
Mr Chirac that he will not allow 
this procedure to be used often. 


Pledge to cut industry charges 


BY PAUL BEITS IN PARIS 

MR ALAIN MADELIN, the. French . 
Tntftic+r y " Minigf<jr i and one of the 
most powerful advocates of eco- 
nomic liberalism of the new right- 
wing Government, said yesterday 
that he planned to create a more fa- 
vourable environment for the coun- 
try's enterprises -by reducing their 
charges regulations. 


The minister said he was keen to 
do away with the system of direct 
state and subsidies to industry 
replacing -them with a policy cen- 
tered on. the reduction of regula- 
tions and charges. 

Mr during his first pub- 

lic comments wince talcing office, 
said he had already ' discussed this 


rmost 



There must have been many occasions 
when thatinq»rtant C3ient has been trying to get 
bold of you, when yoitfre been on the road and 
cant be contacted., 

" iiafor anJy £5 a week-tins need never 
happen again, because that's aH you have to pay . 
with the mtrOdacfiOntifourttewloweste’ver r enbl - 
scheme for tBe ttfiyiaftSrdfr phor»£ ,ns, *'.v 

A pboae tharaQbm yon to dial anywfiete ■ 
k jp the world. A phone • 
ftfaat jbaS -automatic"— • 
1 redial if the number 
is; en gag e d, an 
' HitBniasted [key: pad 
fa stop yba baubling in. - 
s dark and a visual 
display of thenumber being 
called So it's almost 



impassible foryoo to make a mistake. 

it also has a memory store to stop you 
racking youchrain for tbe right number; or worse 
still, thumbing through a note pad when you're 
harmnering along a motorway. 

Now, as Britain's largest independent 
■ supplier of mobile phones, we can have one of 
1 •tfaesephooeS'fl tte dasaanywiifamtwentyfou r hours. 

TWA even pick np and deliver your car 
/from ctir nationwide network of offices. If you 
• wait a free flmranstfation first iust dial 100 now 
and ask for Freefone Carphone Company, or a 
number Bated below. 

. :: If you need a little wore time to con s i der, 
•phone us farour colourbrochure. 

. But don't hesitate tooIangThatlmportant 
customer may- just ring one of your competitors 
who can afford afiver a week. 


The 



s no better choice. 

A MEMB£R OP THE CAKPHONE CROUP Of COMPANIES. 

London 01-749 9572. Birmingham 021-553 3577. Leeds 0532 623401. 
MfllOfl Keynes 02&08159U. Bath 0225*0318. 


* Return this coupon ux The Carphone Company. Unit 19. Acton Industrial Park. The Vale. Acton, London W3 7QE. Please arrange for 4 
lire Hemoiastnaxip/sen d me your colour brochure. (Priete as ap pli c able-) 

Wane ~ ~ . -poririon • ' ■ Company - • 


Addicts 


Postcode 


TWNo 


AW 


RENTALCHABCES DO NOTWOUDE WSTAUXTION OBSEBV1CE. FOKJrUaTBRMS-.THECAHPHONE COMPANY, WLIS HOUSE. 
7fln»c EOAD, F QOMPgOMgp^m iAn JEG OR XOURNfiARESr MUNCH HMAHOTXADMWQtllllUPMOWafllOISE (0373) 73320. 


KANSALLIS-OSAKE-PANKKI 

NOTICE . 

to the holders of the outstanding 
US$50,000,000 Floating Rate Capital Notes 1992 
of the Issuer (the ^Notes') 

of the 

EARLY REDEMPTION ON 12th MAY, 1986 
of all the Notes by the Issuer 

NOTICE IS HEREBY GK/EN to the holders of the notes that, in accordance with the Condition 5(c) 
of the Notes and pursuant to the provisions of the Trust Deed dated ah May, 1982 made bet- 
ween the Issuer and The Law Debenture Corporation p.lx. constituting the Notes, the Issuer will 
redeem all of the Notes then outstanding on the next interest payment date falling on 12th May, 
1986 (the "Redemption Date - ). The Notes will be redeemed at their principal amount plus 
interest accrued tothe redemption date. Payments of principal and accrued interest will be made 
on or after the redemption date at the specified office of any of the Paying Agents listed below, 
against surrender of Notes with all un matured coupons attached; Coupon No 8 maturing 
12th May, 1986, should be presented for payment in the usual manner. 

Interest on the Notes will cease to accrue from the date of redemption. 

PAYING AGENTS 

Bankers Trust Company 
Dashwood House 
69 Old Broad Street 
London EC2P 2EE 


a 


on 


Bankers TrustCompany 
Corporate Trust and Agency Group 
Four Albany Street 
New York, NY 1001 5 

Kansalfis-Osake- Pankfci 
Aleksanterinkatu 42 
SF-00101 Helsinki 

Banque Indosuez Luxembourg 
39 Aflee Scheffer 
L-2520 Luxembourg 


Bankers Trust AG 
Dreikonigstrasse 6 
CH-8022 Zurich 


^Banque du Benelux S. A. 
me des Colonies 40 
. B-1000 Brussels 

Ban Iters Trust GmbH 
Bockenheimer Landstrasse 39. 
06000 Frankfurt am Main 1 


Nordfinanz-Bank Zurich 
1 Bahnhofstrasse 
CH-8022 Zurich 


Bankers Trust 
i Company, London 

11th April 1986 


Agent Bank 


policy change with Mr Yvon Gattaz. 
head of the Patronat; the French 
employers’ confederation. 

Mr Madelin said his ministry 
should be regarded as “the ministry 
of enterprises and entrepreneurs." 
He would continue to crusade to 
create greater freedom for French 
enterprises. 

Mr Madelin indicated that gov- 
ernment policy in distressed indus- 
trial areas would also rely on the in- 
troduction of mechanism to reduce 
company charges and taxes to en- 
courage enterprises 


fine Gael 
loses MP to 
new party 

By Hugh Camcgy in Dublin 
A PROMINENT MP from Fine 
Gael, the senior Irish coali- 
tion party, has defected to the 
Progressive Democrats in an 
important boost for the fast- 
growing new party- 

Mr Michael Keating's defec- 
tion rats to one the Fne ael- 
Labonr coalition’s majority 
over all the other parties in 
the DaiL The opposition 
groups are far from united, 
but Mr Keating's move could 
help precipitate an election 
deadline. 

Mr Keating, a former junior 
minister, is the first Fine Gael 
MP to join the Progressive 
Democrats, led by Mr Des- 
mond O’Malley, a former 
leading member of the oppo- 
sition Fianna Fall party. 

The defection brings the 
new party's representation in 
the Dali to five. The other 
four are all ex-Fianna Fail 
members who objected to the 
leadership of Mr Charles 
Hanghey. Mr Keating's arrival 
will help diminish the Pro- 
gressive Democrats’ image as 
an anti-Haughey splinter 
gronp. 

Since they were founded at 
Christmas time, the Progres- 
sive Democrats have recruited 
some 15,000 members to their 
call for more free enterprise, 
less government and concilia- 
tor policies on Northern 
Ireland. Mr Keating has for 
some time expressed views 
similar to those espoused by 
the new party. 


Terrorism protest 

Greek shops, offices and fac- 
tories will dose for half an 
hour on Monday In a “sym- 
bolic protest” against terror- 
ism inspired by the assassina- 
tion in Athens three days ago 
of Mr Dimitris Angelopoulos 
(79), a leading industrialist, 
writes Andriana Ierodiaconou. 


Swedish 
pay pact 
agreed 

By David Brown in Stockholm 

SWEDEN’S 500,000 private-sec- 
tor white collar workers and 
their employers yesterday 
reached agrement on a two- 
year wage package, averting a 
threatened strike and lock-out 
which would bare closed much 
of Swedish industry. 

Parallel negotiations on a pay 
deal for 700,000 private-sector 
blue-coliar workers, which con- 
tinued in what was described 
as a positive tone late yester- 
day, was expected to produce 
a similar agreement. 

The agreement covering the 
FTK white-collar union — 
reached with the help of state- 
appointed mediators — implies 
employers’ costs will climb 
some 5 per cent this year and 4 
per cent in 1987. 

The deal includes a clause 
giving the union re-negotiation 
rights if consumer prices rise 
by more than 3.2 per cent from 
December 1985 to December 
1986, and gives priority to low- 
income groups within the PTK. 

The two sides are to “ seek ” 
to hold wage drift down to 1.5 
per cent annually, but the 
employers failed to get this 
specific limit written into the 
final agreement. 

SAF. the Swedish employers’ 
federation, originally offered a 
two-year package with a total 
average increase of 5.5 per cent. 

Mr Bo Ryden. the acting SAF 
chairman, said the deal was 
accepted in spite of its rela- 
tively high cost, to avoid a 
conflict “ which could have cost 
as much as SKr lbn (£87m) 
a day.” 

The strike would have hit 
most of Sweden's leading Indus- 
trial corporations including 
Volvo. Asea. Electrolux, Saab- 
Scania, and LM Ericsson. 

Mr Kjell Olof Feldt, Finance 
Minister, said the two-year 
package was of u utmost import- 
ance” in the attempt to break 
2 leapfrogging pay spiral and 
bring down inflation. He called 
an other sectors in the labour 
market to follow suit. 


Bundesbank to turn 
over DM 12.65bn 
profit to Bonn 

BY JONATHAN CARR IN FRANKFURT 


THE WEST GERMAN Bundes- 
bank is turning over DM 12.65bn 
(£3.6bn) in profit to the federal 
Government this yecr — down 
on the record DM 12.9bn it paid 
last year but still slightly more 
than the Finance Ministry had 
expected. 

The central bank announced 
yesterday after a meeting of its 
policy-making council that 
DM Sbn of the profit would be 
made available at once and the 
rest paid in two tranches in May 
and June. 

In recent years the Bundes- 
bank has taken to spreading 
payment over a period on the 
grounds that handing over a 
single lump sum for Bonn's 
immediate use could swell 
domestic money supply and 
hinder the battle against infla- 
tion. 

Last year, the Government 
received a first payment of 
DM 5bn. The Bundesbank feels 
able to make a higher initial 
payment this time, not least 
because of massive capital out- 
flows in the wake of last 
weekend's realignment of 


currencies in the European 
Monetary System. 

Foreign investors who earlier 
moved into D-marks in the 
(correct) expectation of an 
upward revaluation have now 
been withdrawing funds on a 
large scale. The capital outflow, 
draining liquidity from the 
domestic banks, is understood 
to have reached a "doable 
digit '* D-mark billions figure. 

Much of the Bundesbank’s 
profit, which it is committed by 
law to turning over to the 
Government after adding to 
reserves, comes from interest 
on dollar investments. 

Hence the more the dollar 
rises, the bigger the interest 
income expressed in West 
German currency terms in the 
central bank's accounts. The 
profit available now was piled 
up in 1985. when the dollar 
remained relatively strong 
against the D-mark at least 
until the early autumn. The 
total profit s um, before bolster- 
ing reserves, was DM 12.9bn 
compared with DM 13.2bn in 
1984. 


Italy takes action to 
tighten wine regulations 


ITALY INTRODUCED new 
measures today aimed at pre- 
venting any repetition of the 
wine adulteration scandal that 
has led to the death of at least 
18 people and dealt a heavy 
blow to the country’s exports, 
Renter reports from Rome. 

The cabinet, under fire for 
its handling of the crisis, intro- 


duced by decree measures in- 
cluding new penalties for 
adulteration and a strengthen- 
ing of the special police unit 
charged with combating con- 
bating contamination of food 
and drink. Other measures 
were a strengthening of official 
machinery to combat adultera- 
tion and streamlining or regu- 
lations on food additives. 
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THE IRISH: HIRE THEM 
BEFORE THEY HIRE YOU. 


It’s a Pact that Ireland produces more computer science 
Sraduates per capita than the US; spends more (as a 
percentage of GDP) on education than Britain or Japan. 

So it’s no surprise to find Irish managers among senior 
executives in top international companies. 

However, the best way to get your share of Irish talent is 
to locate in Ireland, you’ll be in good company. 

Over 800 International manufacturing and service industry 
companies have already done so. 

(reland. Home of the Irish. The young Europeans. 

IDA Ireland A 

INDUSTRIAL DEVELOPMENT AUTHORITY 

Ireland House, 150, New Bond Street london^ W1Y OHD. 

Telephone (01) 629 5941. David ODonovan, Director. 



"WE'RE THE 
YOUNG EUROPEANS': 
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OVERSEAS NEWS 


Egypt suffers fall in 
remittances from 


overseas workers 


BY TONY WALKER IN CAIRO 


EGYPT is suffering a sharp 
downturn in inflows of workers' 
remittances, adding to hard cur- 
rency problems resulting from 
the oil price slide. 

The Economy Ministry said 
this week that money remined 
by Egyptian expatriate workers 
in Iraq alone this year may 
be reduced by about SI bn 
(£689.6m), about a quarter of 
the total earned by all Egyptians 
working abroad in 1984-85. 

Iraq employs 1.5m Egyptians, 
making it the biggest foreign 
employer of Egyptian labour. 
However, recently it imposed a 
ceiling of $100 per month on 
the amount of foreign exchange 
able to be remitted by foreign 
workers. 

Officials here estimate that 
between 10 and 15 per cem of 
about 3m Egyptians employed 
abroad are being farced ta re- 
turn home because of the 
economic squeeze in oil produc- 
ing countries where most are 
employed. 

According to an economic 
survey prepared by the US 
Embassy in Cairo, workers* re- 
mittances through official and 
unofficial channels totalled 
$3.75bn in 1984-85 after peaking 
at $4bn the previous year. 

A 25 to 40 per cent reduction 
in the volume of remittances 
coming into Egypt would be a 


serious blow to the Egyptian 
economy which Is suffering 
acute balance of payments 
problems. 

Mr Aly Xegm. Governor of 
Egypt's central bank, has been 
conferring in Washington with 
the International Monetary 
Fund about a possible standby 
facility. Mr Negm says Egypt 
is seeking about Slbn in balance 
of payments support. 

The IMF has made clear, how- 
ever, that it expects Egypt to 
introduce economic reforms, 
including a substantial devalua- 
tion and an overhaul of its 
bloated subsidy system, before 
it is prepared to assist. 

IMF officials are unlikely to 
regard Egypt's recent economic 
measures, which include some 
minor adjustments to prices of 
luxury goods, as sufficient evi- 
dence of the Government's 
determination to tackle the 
country's economic malaise. 

Meanwhile. Egypt's debt 
service problems are worsening 
after being temporarily ar- 
rested in late 1985. Foreign 
bankers report that delays on 
payments on suppliers' credits 
are building up again. 

Average delays of payments 
to UK companies are about 
four months, according to a 
document compiled earlier this 
year by the UK’s Export Credits 
Guarantee Department (ECGD), 


Midland closes office 


MIDLAND BANK of the UK is 
closing its representative office 
in Egypt after a review of the 
company's operations because 
of “changing commitments’’ in 
the country, writes Tony 
Walker. 

Midland said yesterday that, 
through its merchant banking 


subsidiary Samuel Montagu, it 
was helping to fund the giant 
Cairo waste water project and 
now this was under way there 
was less demand for permanent 
representation in Egypt. 

The decision was not directly 
related to difficult economic 
circumstances in Egypt. 


China cuts 
spending 
on economic 


zones 


By Robert Thomson in Peking 

THE CHINESE Government 
yesterday denied allegations 
that the country's special 
economic zones jSEZs) are 
faltering hut revealed that 
infrastructure investment by 
the central Government in the 
zones has been halted. 

China's four SEZs, designed 
to attract foreign investment in 
the hope of developing export- 
able products, have so far not 
managed to meet their goal of 
exporting the bulk of their pro- 
duction and have become a sen- 
sitive political issue in Peking. 

Gu Mu, a state councillor 
instrumental in the develop- 
ment of China's so-called “open 
door" policy, said The zones, 
established in 1979, had been 
affected by the tightening of 
economic control in the past 
year. 

The Central Government 
policy was now to give the 
SEZs “ policies not money, " 
though he said the Government 
had made exceptions to that 
policy in light of the slowdown 
in development. 

The Government hoped that 
the most developed of the SEZs, 
Shenzhen, near Hong Kong, 
would have a surplus in foreign 
exchange by 1990. 

Gu denied the closure of 10 
of the 14 Chinese coastal cities 
which were given greater free- 
dom two years ago to establish 
ventures with foreign partners. 

However, Chinese officials 
have acknowledged that the 10 
have “slowed down,” and the 
Government will concentrate on 
developing four of them. 

Gu said some of the SEZs 
and coastal cities will have had 
difficulties because of the tight 
monetary policy, but stressed 
that China would " strictly 
honour ” all contracts signed 
with foreign businesses. 


jurek Martin reports on the response in Tokyo to two sets of proposals for the economy 
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Japanese plans for change fail to impress 


New Issue 


April 10, 1986 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


7.55% $707,000,000 

SERIES F-1991 

CUSIP NO. 313311 PV8 DUE APRIL 22. 1991 

Interest on the above issue payable October 22, 1986, and semiannually thereafter 


Dated April 21, 1986 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority bf the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 


Bonds are Available in Book-Entry Form Only. 


Federal Farm Credit Banks 
Funding Corporation 


90 William Street New York, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only 


The Fann CraSt System 



NOTICE OF REDEMPTION 


To the Holders of 


WESTPAC BANKING CORPORATION 


12*b% Subordinated Bonds due 1992 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Trust 
31, 1985, SI, 000,000 principal amount of the above described Bonds bos b 
demotion on Mav 12, 1986 at a redemption price of 101?o of the princit 


demption on May 12, 1986 at a redemption price 
together Kith accrued interest to said date, as follows: 


Deed dated January 
been selected for re- 
principal amount i hereof 


BONDS OF U.S. 85,000 EACH 


132 1439 2691 3960 5670 7713 9396 10908 12372 13849 14848 15992 17280 18537 19325 19863 

213 1496 2964 4150 5834 SOU 9716 10984 12529 13879 14S69 1 6005 17362 18545 19395 19890 

300 1562 2992 4380 6227 8>W1 9795 11004 12534 14021 14947 16188 17434 18548 19497 19908 

363 1592 3105 4579 6234 8104 9872 11206 12564 14098 15058 16269 17574 18551 19537 19913 

473 1600 3484 4606 6280 6106 9902 11368 12626 14163 35093 16314 17603 18604 19547 20000 

698 1663 3668 4714 6303 8199 9905 21480 22695 14191 15274 16337 17658 18604 19613 

7 08 1670 3691 4749 6472 8402 MOOS 11613 12727 14204 15293 16407 17741 18816 19696 

797 2093 3727 4993 6575 8521 10161 11721 13008 14303 15331 16539 17792 1887S 19737 

896 2141 3739 5302 6847 6772 10606 11729 13352 14496 15398 16691 17795 18927 19741 

1030 2213 3761 5303 7313 9Uti7 10647 lJy34 13467 14708 15596 16734 16049 18992 19767 

1063 2306 3764 5393 7368 9167 10652 12225 13474 14714 15821 16780 18108 19150 1977Z 

1133 2508 3803 5450 7500 9172 10684 12308 13621 14767 15915 16831 18200 19230 19779 

1284 2867 3949 5601 7590 9261 10752 12364 13702 14847 15989 16892 16280 19331 19602 


On May 12, 1986. the Bonds designated above will become due and payable as aforesaid in 

Fpa: 


such coin or currency of the United Stales of America as at the time of payment shall be J 
tender for public and private debts. The said Bonds will be paid, upon presentation and surrender 
thereof with coupons due January 31, 1087 and subsequent attached, at the option of the holders 


subject to applicable laws and regulations, at the main offices of Morgan Guaranty Trust Company 
of New York in Brussels, Frankfurt (Main) or London, or Kredietbank S.A. Luxeml 


jise in 

Luxembourg, or Swiss Bank Corporation in Basle. Pavments at the offices referred to above will 
be made by a check drawn on, or bv a transfer to, a United States dollar account maintained by 

.L. ...... -J.U . U.-L V-_L « . l_ l t . .... . J 


the payee with a bank in New York City. Any payment made by transfer to an account maintained 
bv tne 


ne payee with a bank in the United States mav be subject to reporting to the United States 
Internal Revenue Service ( IRS ) and to backup withholding of 209b of the gross proceeds if payees 
who are not recognized as exempt recipients foil to provide the paying agent with an executed 
IRS Form W-8, certifying under penalties of perjury that the payee is not a United Slates person 
or an executed IRS Form W-9, certifying under penalties of perjury the payee's taxpayer identi- 
fication number (employer identification number or social security number, as appropriate). 
Those holders who are required to provide their correct taxpayer identification number on IRS 
Form W-9 and who fail to do so may also be subject to a penalty of S50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 

On ana after May 12, 1986 interest shall cease to accrue on the Bonds herein designated for 
redemption. 

WESTPAC BANKING CORPORATION 

Dated; April 11, IPS6 
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NORMALLY, the Japanese 
establishment presents a solid 
front whenever the Govern- 
ment pronounces on economic 
policy. 

It therefore becomes some- 
thing of a curiosity when a 
government economic package 
and a blue chip commission 
report on economic realignment 
are received with underwhelm- 
ing enthusiasm, as was the case 
this week. 

In successive days, the Mae- 
kawa Commission Issued a 
report on how to make the 
Japanese economy more inter- 
nationally compatible and the 
Government of Mr Yasuhiro 
Nakasone announced a list of 
proposals designed to offset the 
deflationary consequences of 
the apreclation of the yen. 

To be sure, the establishment 
chipped in with the usual 
hyperboles. Mr Nakasone who 
is off to Washington this week- 
end to sell his latest initiative 
to the Americans, endorsed 
both his and the commission's 
report as significant contribu- 
tions to the international as 
well as domestic economies. 
The leaders of industrial 
organisations all said what they 
were primed to say. 

But an undercurrent of dis- 
appointment was palpable. 

Kyodo, the news agency which 
reflects government thinking, 
filed a report quoting Japanese 
economists sceptical of the 
merits of what had been 
achieved. Nihon Keazai, the 
business newspaper, published 
a blistering editorial, as did 
other more predictable media 
organs. The general complaint 
was of a lack of substance and 
specifics; the fear was that for 
once, Japan had not succeeded 
in buying time. 

The criticism had both poli- 
tical and substantive import 


■JAPAN - 

direction of trade 



THE pressures of the higher 
yen on Japan’s leading export 
industries has severely 
reduced this year's ’ fay 
settlements for Japanese 
blue-collar workers, writes 
Carla Rapoport in Tokyo. 

Japan’s steel workers this 
week; for example, accepted 
a 2.66 per cent pay rise, or 
about ¥6,406 (OH) per 
person per month. A 35-year- 
old steel worker in Japan now 
earns on average about 
¥240,700 per month, with 
yearly bonus of around 
TUm, 

According to the Japan 
Council of Metal Workers 
Union (IMF-JC), the increase 
Is the smallest they have ever 
achieved for their members. 


Most - electrical appliance 
.workers love - settled for a 
445 per cent pay .increase, 
although workers at Sharp 
and Matsushita In the Osaka 
area axe still negotlating- 
Car workers have settled 
for increases ranging from 
4JS7 per . cent at Nissan -to 
SJLX per cent at H onda. 

Toyota's workers have 

accepted 4LS5 per cent. 

■. Japan’s private railways 
and underground lines were 
halted yesterday by a brief, 
early morning strike by the 
. General Federation ef private 
Hallway Workers. The strike 
ended at 6-26 am when -the 
unfair accepted a 545 per cent 
.Inc r e ase and a bonus equal to 
5J5 months pay*--.. 


There is a growing conviction 
in political circles that Mr 
Nakasone is a lame duck on 
whom there is no closed season, 
although this belief in the end 
may be misplaced. In Japanese 
politics, it does not matter that 
those most likely to succeed 
him (Mr Shin taro Abe, the 
Foreign Minister, and Mr 
Nobora Takeshi ta, the Finance 
Minister) offer no dear alter- 
native policies, nor that the 
third favourite, Mr Kiicbi 
Mlyazawa, does. 

Informed Japanese opinion 
appears perfectly aware that 
neither the report of the Mae- 
kawa Commission nor the pack- 
age contained anything original 
in thought or not previously in 
train as policy. Admittedly, the 
Japanese decision-making pro- 
cess, designed to find consensus, 
tends to militate against sur- 
prises, but even this realisation 
could not dispel the sense of 
deja vtl The Ministry of Inter- 
national Trade and Industry 
(Miti), for example, had covered 
much of the same ground on 


economic r est ru ct uri ng Just 
weeks beforehand. 

In the package itself, main 
elements, such as utility rate 
rebates and advanced public 
works spending, as the whole 
co untry knew, had already been 
derided in advance. The same 
applied to residential construc- 
tion Mining, aid to small busi- 
nesses, cheaper international 
telephone calls and air fares and 
so on. Discerning observers 
were amazed that, with so much 
predetermined, the government 
was still unable to produce any 
figures on the consequences for 
overall growth. 

This gives rise to the suspi- 
cion that the Government is 
simply unwilling to . revise 
downwards its official 4 per cent 
real expansion forecast before 
the economic summit in Tokyo 
next month, lest Japan invite 
further criticism from its trad- 
ing partners. 

The Maekawa Commission 
report, Nihon Keizai argued, 
was the product of defensive- 


minded bureaucrats unwilling 
to change policies. It was, 
therefore, not- surprising, but 
nonetheless disappointing, . that 
tiie report did not question— 
-and in most cases not even men- 
tion — fundamental structural 
aspects, such as the comminnent 
to fiscal austerity, agricultural 
protection- and retail -distribu- 
tion. 

Botin the report and the pack- 
age were timed with Mr Naka- 
sone’s Washington trip and the 
economic summit In view. The' 
Tokyo Government Is consumed 
with the necessity of ensuring 
a smooth summit. It is nervous 
that a Japan-bashing exercise 
on home soil would be an un- 
endurable humiliation.' Con- 
versely, Mr Nakasone - appa- 
rently hopes he can ride an 
harmonious summit into . a 
general election , campaign in 
the summer that might, bat only 
might, help win him another 
term. 

The probability, however; is 
that the- summit will not be 


marked by dissent 

with the host country. *t. le ast 

not publicly, 

do not operate that W. 

th^ instance, as ■ 

thil week’s IMF «■»- 

strates, cheaper on 

notably given a comforting 

reflationaxy 

mies of the participating in- 
dustrialised nations 
eventually included) » 
point where The inclination to 
complain may have been so> 
stantially reduced. 

But Japan is nnwUHag to 
leave this to chance. IndeoAit 
is likely that, before the sum- 
mit, other grandstand gestures 
will be made- 

One might be further to in- 
crease Auriga aid; the 1981-w 
aid programme. Intended to 
double disbursements, fell short 
mostly because the ye n was 
weak. It follows that a strong ^ 
yen means that the 1886-00 
target is too modest. Mr Naka- 
sone and Mr Abe have both 
piling to this possibility, as, 
albeit indirectly, did both the 
Maekawa report and the econo- 
mic package.- 

Yet once the summit is over, 
other imperatives will surface, 
in the form of US congressional 
protectionism, or sectoral trade 
disputes • (on semiconductors, 
for example). Simultane ously , 
japan itself will-- become 
immersed in the battle, royal to 
succeed Ur Nakasone, 

Mr Nakasone likes to take the 
long, Olympian view. At a 
lunch for American journalists 
this week, he compared the task 
in front of- Japan to that of a ” 
junior high school student 
trying to climb Mount Everest. 

At least this week, there were 
significant voices inride Japan 
Ha y in g , in effect, that more than 
gym shoes were needed to make 
it 


African attempts to 
reform ‘will fail 
unless aid increases 9 


DA-eligible countries in sub-Saharan 
Africa 1S84 


BY PATTI WALDME1R 


AFRICA'S attempts to help 
itself will fail without addi- 
tional resources in the form of 
new aid and debt relief, the 
World Bank warns in its fourth 
report on development in the 
world’s poorest continent 

“ Financing adjustment with 
growth in sub-Saharan Africa, 
3986-1990, ** published - today, 
says -that low income' cottfitries 
in Africa will require at least 
Silbn in~ concessional 'funding 
every year until 1990 if the 
extensive reform programmes 
being implemented on the con- 
tinent are not to be jeopardised. 

The message is not a new 
one: “ Structural reforms 

undertaken by many African 
countries to address their long- 
term development problems 
have not received adequate 
donor support . . . growth and 
equity enhancing reform pro- 
grammes already under way 
are foundering because of 
inadequate donor funding; 
which is often Inappropriate in 
form and timing . . . countries 
considering major reform pro- 
grammes can find little ' 
encouragement from the donor 
support demonstrated for those 
countries with reforms under 
way.” 


The thrust of adjustment 
policy has shifted sharply over 
the past year to 18 months. 

Last year’s annual meetings 
of the World Bank and the 
International Monetary Fund 
(IMF) in Seoul gave the West’s 
blessing to a policy of M adjust- 


ment with growth ” with the 
launch of the so called. Baker 
initiative which calls for more 


Criticisms 


The bank’s third report oh 
Africa, published 18 months 
ago, made the same criticisms, 
albeit In a more tentative and 
less forceful tone. 

Since then, the experience of 
countries, like Zaire, which 
have braved the political risks 
of a radical and sustained 
adjustment programme without 
reaping the benefits of 
sufficient donor support — a 
shortfall which has made it 
impossible to meet performance 
targets — have clearly con- 
vinced the bank to put the case 
more bluntly. 

As more and more countries 
have bitten the bullet of 
exchange rate reform, food sub- 
sidy reductions and public sec- 
tor cuts it bas become apparent, 
as outgoing World Bank presi- 
dent A. W. (Tran) Clausen 
says in a foreword to today's 
report, that ” adjustment 
through further economic con- 
traction is not a feasible alter- 
native In a continent where per 
capita income levels are today 
no higher than they were 20 
years ago.” 


landing to help debtor countries 
grow their way out of .debt 

But the initiative Is primarily 
aimed at middl e-income debtors 
in Latin America. Today’s 
report appears to be the World 
Bank’s own mini-Baker plan for 
low-income Africa. 

Hie report foresees a 
resources gap of some J 2 Jjbn 
a year between concessional 
flows expected to total S8£bn 
and needs of Silbn. Multilateral 
agencies, says the Bank, could 
at best be expected to fill glbn 
of this gap. assuming a success- 
ful Sl2bn eighth replenishment 
of the International Develop- 
ment Association’s (IDA) 
resources, and assuming that 
low-income Africa receives the 
bulk of the 83bn now becoming 
available from the IMF’s trust 
fund. 

Bilateral aid and additional 
debt relief would be needed to 
bridge the remaining $1.5bn 
gap, says the Bank, noting that 
this would mean a 30 per cent 
increase over 1984 levels of aid 
and debt relief and a 20 per 
cent rise over the levels 
currently projected for 1986-90. 

The gap would clearly be 
even greater if the low income 
countries* export earnings fore- 
cast at $20ba a year, were to 
fall short of target 

The Bank emphasises that, 
under its plan, no country 
undertaking reforms should be 
expected to pay back to donors 
more than it receives In new aid 

The case of Zaire is once 
again notable: Net capital flows 
from donors have actually been 
negative for several years, 
despite the high donor praise 
for the country's reform efforts. 

The 10 countries of middle- 
income Africa, which are not 
treated in detail in the report,, 
would need resource flows of 
some $7bn to $10bn to the end 
of the decade, with a gap of 
$16bn to S3bn to be filled, by 
commercial banks, multi- and 
bilateral agencies. 

The report gives low-income 
Africa generally high marks for 
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AFRICANS IN SELF-HELP FLEDGE 


AFRICAN countries are 
determined to take responsi- 
bility for their economic 
problems and have pledget 
to raise J80bn (£5ttta) over 
the next five years to overc- 
ome the continent’s crisis, a 
senior United Nations official 
said in London yesterday, 
writes Stephanie Gray. 

Mr DjibrU Diallo, spokes- 
man for next mouth's UN 
special session on Africa, told 
a news conference that the 51 
African members of the UN 
would submit assessments ef 
their economic needs at the 
session. 

Initial estimates were .that 
fllSbn would be required 
for long-term development, 
especially in food self- 


snffldency, 79 per cent of 
which i would come from 
Africa Itself. 

It was unclear how the 
money would be raised - In 
Africa. ' Some of ft would 
Involve funds already cote- 
ndtted by donor countries bat 
yet to be dispersed by the 
recipients. African states 
would also' pay toe costs of 
labour, machinery and other 
equipment needed in ensure 
medium and- Jong-term 
development. 

Fnnffic " would - be shifted 
. JErnm wealthier African otates- 
to the poorer, ones and better 
use would be made of the 
, resources of regional urgani- . 
sathras such as the Economic 
Community of West African 
States (Ecowas). - 


demonstrating a commitment to 
reform by giving prices, 
markets and the private sector 
a greater role in promoting 
development. 

Policies which discriminate 
against agriculture are being 
reversed: Farm prices have 
been raised, partly as a result 
of exchange rate reford; real 
urban wages have been lowered, 
helping to redress the urban- 
rural balance; and public spend- 
ing, which creates urban jobs, 
has been reduced. 

The banq stresses that much 
more remains to be done! Real 
effective exchange rates are still 
15 per cent higher than in 1970- 
1972, Despite large and painful 
devaluations in many Countries, 
and the problem of inefficient 
public sector management, .an 
important cause of Africa's 
economic crisis, is only slowly 
being tackled. 


Donors under criticism from 
the Bank for failing to imple- 
ment agreed. institutional 
changes . aimed at improving .the 
effectiveness of - assistance to 
Africa; - Governments are 
faulted for trying to press: *pet 
projects” or favoured economic 
policies on .low-income 
countries and for failure to cor- 
relate the level of debt relief 
peeded with the level of aid. 

. This year is christened a 
“year of opportunity*' By the 
bank: a year of .lower food and 
crude oil prices, a year of good 
rains after the worst famine in 
recent history,, a year- of com- 
mitment to re f orm. The oppor- 
tunity Is now available to put 
Africa- on the path to sustained 
growth, says Mr CUnlsen in bis 
foreword. The report's . con- 
clusion is that the level of donor 
funding may make., all the dif- 
ference. - 


New PEP 
leader says 
revolui 
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THE NEW leader <rf South 
Africa’s white opposition Pro- 
gressive Federal Party (PFP). 
Mr CoHn Eglin, /yesterday told 
parliament that “ the revolution 
in South Africa, has. begun” 
and, that tady * # a . vast socio- 
■ economic r ec o ns tr u ction. .- of 
society;"- and a "new, demo- 
cratic bonradal consfitu- 
ttox^CQOtt tfirre tiie situation. 

. “The revolt cannot be put 
down hor toe revolution that is 
starting-, bo-turned bade by the 
police or sec uri ty forces, no mat- 
ter- how ' well - rained and 
equipped they may be,*" he said. 
His remains to the parliamen- 


tary debate - on last month’s ^ 
" — after ft 


budget .came: only hours 

Ids -predecessor as PFP leader. 
Dr Frederik Van -Zyl Slabbert. 
made his first' major political 
speech since "resigning two 
months ago from berth -the Job 
and from a parliament which he 
described as divorced from real-: 
lty and irrelevant. 

/. The occasion was a crowded 
political rally in Johannesburg 
town hall organised by the anti- 
aoartheid " United Democratic 


Fronr (UDF ). as part of a new 
it whites into the 


drive. to recruit 

multi-racial umbrella organisa- 
tion which is ideologically dose 
to the banned African National 
Congress (ANC). 

» told the audience of over 
2 , 000 . mainly whites and includ- 
ing Mr Chris Ball, the chairman 
of Barclays National Bank, and 
Mr Gordon Waddell, the chair- £ 
man of Johannesburg Consoli- 
dated Investments (JCT), that 
he was convinced that the Gov- 
ernment “ has no intention' bf 
getting rid of the basic corner- - 
stones of anartheid *’ Kke the 
Population Registration Act 
It is constitutionally impos- . 
able in the present tri-cameral 
to accommodate 

acks,” he said. “ Real change 
would come from outside par- 
liament.’* 

"Looking back over the past 
threeyears the pressures on the 
Government generated by black 
school children and the black 
jjbmur movement in toe black 
townsh ips h ave all been 'greater 


- ui mtcu 
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he said, repeating- 
the conviction which moved him - 
1 m W^Uament for a 
a* undefined mle 
m extra-parliamentary politics. 


Sidon car bomb 
kills three 


A CAR BOMB packed with an 
estimated 165 lbs of TNT 
exploded yesterday In the 
main square of the southern 
port city of Sidon, killing 
three people and wounding 
34, police said, AP reports 
from Sidon. 


The bomb went off in a 
Mercedes in the courtyard of 
the city hall in Sldon’s Nljmeh 
Square. At least 25 parked 
vehicles, including garbage 
trucks and oil tankers, were 
set ablaze. The fires sent 
clouds of black smoke billow- 
ing over the dty, south 
Lebanon’s provincial capital. 


Police said two bodies were 
found in the wreckage of the 
Mercedes. The third fatality 
was a 40-year-old passerby 
who died of a heart attack 
when toe bomb exploded. 


Israel ‘sees no sign 9 of peace bid 


BY ANDREW WHITLEY IN TEL AY1V 


ISRAEL has seen “no evidence", 
so far of the new Middle East 
peace initiative which Mr 
George Bush, the US Vice- 
President, spoke of on Tuesday, 
senior officials in Jerusalem Hid 
yesterday. 

Over toe past 48 hours there 
has been a mmusual degree of 
diplomatic activity involving 
Cairo and Jerusalem, as Mr 
Richard Murphy, the US special 
envoy to the region, has shuttled 
between the two capitals. In 
addition, Mr Yitzhak Shamir, 
the Israeli Foreign Minister, 
yesterday met both Mr Michael 
Anna cost, the US Under Secre- 
tary of State, and Mr Butros 
Ghali, Egypt’s Minister of State 
for Fore am Affairs, in quick 
succession. 

No progress was reported yes- 
terday on Israel’s virtually dead- 
locked bilateral negotiations 


with Egypt following the Ghali 
meeting. However, suspicions 
exist that the Likud-controlled 
Foreign Ministry is not enthu- 
siastic about seeing a .foreign 

policy breakthrough, - which 
would reflect. -largely to .the 
credit of Prime Minister Shimon 
Peres. 

On his return from the US 
last week the Labour. Prime 
Minister’s aides were speaking 
optimistically about a : new . US 
peace bid involving Mr George 
Shultz, the Secretary of State, 
political atmosphere m Israel 
has been- transformed by the 
emergence of a crisis within the 
rulin g coalition, - . . . - 

With both Labour and Likud 
still refusing to back down over 
the Prime Minister's insistence 
on the dismissal, of Mr. Yitzhak 
Moda’i one eomi 
posal to emerge from .;! 


yesterday would Involve a -job 
switch tor Mr Moda’i and Mr 
Shamir; 

The present Finance Minister 
and Foreign Minister do not 
have experience for each other’s 
Jobs but this, unlikely-looking 
swap could provide a: way out 
of the current impasse; which 
both sides say they do not want. 

. The uncertainty surrounding 
the key finance post comes as 
the Israeli trade deficit is show- 
ing disturbing signs of continu- 
ing its poor, early .showing for 
Ihe year. - . . y . . 

Figures just -released reveal 
that the visible trade deficit in 
the first quarter rose by 7JJ per 
cent compared, with the last 
quarter , of 1985. to WKm. 
Higher consumer 
pushed imports, up to SLlfibn, 
while . exports, excluding 
.diamonds, srood- at. JLfiSbn, 


NOTICE OP REDEMPTION - 


I sETar JUt * N* 

tbie May 1096 (tin “NotcO 


“Bed ewR-. ! 


prtwSpil i 


jgepiof.: 

nob uB 


WBpon» manning ai1 cr 

bttime TroATbaeoutwi " 

P^iAfffflu.nwe 


V. 



V 




5 





% 



X . . • If 


„ — _ ^ ^ 
>/*v 




:•' h-'i 


:;iv; 

■'-;== u 


W PFP 

dtr sav t 

oiutior 
> beam 






Financial Tinies Friday April ll- 1986 


AMERICAN NEWS 


Reagan throws 
slim lifeline to 




BY REGINALD DALE '■ 

PRESIDENT Ronald Reagan 
has held oat a slim lifeline to 
his vice-president, Mr George 
Bush, who. is still struggling in 
a political quagmire . following 
unguarded remarks he ' made 
about oil prices on the 1 eve of 
a trip to the Middle East last 
week. It seems unlikely,, how- 
ever, that Mr Reagan’s efforts 
will -repair much of . the 
damage that Mr Bush has done 
to himself. 

In his nationally televised 
news conference on Wednesday 
night, Mr Reagan said he could 
not find himself . quarr elling 
with any of Mr Bush's remarks. 
“ We’re saying the same thing,” 
he said. Privately, Mr Reagan 
is said to feel that Mr Bash’s 
remarks which -led to a rally 
in the oil market; have been 
“misinterpreted.’’ •. 

Mr Bush started the contro- 
versy . last Tuesday by saying 
that the free fall in all .prices 
-must be stopped mid market 
stability restored. He promised 
to press the interests of the 
suffering US oil industry “very 
hard” during his visit to Saudi 
Arabia at the end of the week. 

- Mr Bush repeated that 
Administration policy remained 
that prices should be left to 
market forces, and denied that 
he would ask Saudi Arabia for 
production cuts, but that was 
not widely reported. 

He has since been extensively 
portrayed as hand-in-gl6v e with 
the Texas oil industry, one of. 
the least popular sectors of 
American big business in most 
of the rest of the US. Mr Bush, 
a self-proclaimed Texan, him- 
self made a fortune in the Texas 
oilfields. 

Mr Reagan said . he shared 


Mr Bush's concern that cheap 
oil Could have serious national 
security implications for die 
US, by 'eliminating US pro- 
ducers- 'and increasing depen- 
dence on. foreign supplies- He 
gave greater emphasis, however, 
to . the benefits of cheap oil to 
American industry and con- 
sumers. ~ . 

Mr Bosh, who has also been 
attacked for grovelling “cap in 
hand” to the Middle East oil 

states, has been unrepentant. 

“I don’t know that Fm defend- 
ing die (US oil). industry,” he 
told . a Press confemce in 
Bahrain earlier this week. 

“What I am doing is defend- 
ing a position, that I fell very, 
very strongly. Whether that is 
a help politically .or whether 
it proves a detriment politically, 
I could, not care less." 

: Most political analysts in 
Washington, however; are con- 
vinced that his “gaffe” is indeed 
detrimental, and may even 
harm his campaign for .the 
White House in 1988. The early 
electoral tests for 1988 are 
all in frequently snowbound 
Northern, states. Michigan, 
Iowa and New Hampshire; In 
which there is no love lost for 
Texas oil barons, who are 
thought to have treated 
northern consumers with con- 
tempt when* energy prices 
rocketed in the 1970s. 

Mr Bush’s rivals for * the 
Republican' nomination ' are 
already gleefully planning to 
remind of his remarks when he 
starts campaigning . in . those, 
states. In a foretaste, perhaps, 
of things to come, a leading 
Michigan paper., the. Detroit 
News, has already published an 
editorial headlined “Bush to 
Michigan: drop dead.” 


Bronx party chief accused 
of bribing NYC offi cials 

BY TERRY DODSWORTH IN NEW YORK 


THE NEW York City corruption 
scandal has widened yet further 
with the indictment of Mr Stan- 
ley Friedman, head of the Bronx 
Democratic Party, on charges of 
bribing city officials in a racket- 
eering conspiracy inyolying the 
City Parking Violations Bureau. 

The indictment was handed 
down by- a Federal grand jury, 
which also accused'dfe Donald 
-Manes,, the. former borough' pre- 
sident of Queens, who commit- 
ted suicide last month, of being 
involved In the conspiracy. , 

Mr Friedman, a colourful and 
highly visible power broker in 
the dominant New York Demo- 
cratic Party, immediately de- 
nied the charges,, which his law- 
yer described as “ludicrous.”. 

“I have broken no law, I have 
dose nb wrong,” Mr Friedman 
said. “It appears that I am in 
the eye of a hurricane and you 
know what damage that can. do.” 

Five other city officials and 


business associates of Mr Fried- 
- man and Mr Manes were named 
in the indictment, which fol- 
lowed earlier Charges levelled 
at the Bronx chairman by state 
prosecutors. The new charges. 
however, extended the ?cope of 
the state -accusations, including 
k suggSticoL that. MS’ Friedman 
i?tood 'to - Tanker : as much as 
8250,000 a year from commis- 
sions paid to operators inn . car 
towing programme: - 
’ Mayor Ed Koch, the Demo- 
cratic head of . the New York 
administration, continued to 
take a strong line against indi- 
viduals implicated in corrupt 
practices. In a statement clearly 
distancing himself from Mr 
Friedman, one of his longstand- 
ing supporters in the party, he 
said the new indictment rein- 
forced Ms view that the leaders 
of the Democratic Party in the 
Bronx should remove Mr Fried- 
man from his post 


Falling oil prices cut 
Canada’s energy exports 


BY BERNARD SIMON IN TORONTO 


LOWER oil and coal exports 
has brought Canada’s monthly 
trade surplus to its lowest level 
since September 1981. 

According to Statistics Canada, 
the February surplus was 
C$206m (flOSm), compared 
to slightly more than Ctlbn 
in January and C$1.7bn in 
February 1985. Before the 
recent fall in the oil price, 
economists expected this year’s 
trade surplus would turn out 
to be close to last year’s posi- 
tive balance of C$l&Sbn. 

Exports fell from C$10.7bn 
in January to CElOJbn, with 
more than half the decline doe 
to a 26 per cent drop in the 
value of energy shipments. 
Crude oil sales to the US 
plunged by almost 40 per cent. 


■Exports of coal, mainly to 
Japan, pasted a similar drop 
while sales of petroleum pro- 
ducts were down by 25 per cent 
Oil is Canada's fourth largest 
export earner. 

Slowing demand in the US 
contributed to lower exports of 
motor vehicles and automotive 
parts. The overall balance was 
also affected by a substantial 
rise in imports to a record 
C$9.9bn, 25 per cent higher 
than last year’s leveL 
- The Canadian economy grew 
by 4J5 per cent in real terms 
last year, one of the strongest 
growth rates among OECD 
countries. The lower oil. price 
is expected, on balance, to have 
■a positive overall effect 






Peru hopes to avert 
complete break with IMF 

BY DOREEN GILLESPIE JN LIMA 

T HE PERUVIAN Government 
is still hoping to avoid a com- 
plete breakdown in its relations 
with the International Mone- 
tary Fund in spite of continued 
public defiance of the Fund. 

The IMF is insisting on a pay- 
ment of 970m by April 14 _ to 
help settle arrears totalling 
8120m. The Fund has threat- 
ened to declare Peru ineligible 
for further credit if the pay- 
ment is not made. 

Peru’s Central Bank governor, 

Mr Leonel Figueroa, returned 
to on Monday after 

lengthy talks in Washington 
designed to avert a showdown 
with the IMF. He has refused to 
comment on the negotiations, 
bat President Alan Garda has 
toned down his usually harsh 
criticism of the IMF. He said 
the IMF “like other banks 
would bave to abide by Peru’s 
decision to apply only 10 per 
cent of export revenue towards 
payment of its $14bn foreign 
debt 

Peru is. trying to persuade 
the IMF to accept part settle- 
ment of arrears on this basis. 

The IMF maintains Pern has 
accumulated sufficient reserves 
through non-payment of debt 
to cover the $ 7 Qm demanded. 


Peru is not seeking IMF 
funds, but a declaration of 
Ineligibility could hold up dis- 
bursement of S590m in. soft 
loans from the World Bank and 
S530m from the Inter-American 
Development Bank. 

Meanwhile the United States 
Agency for- International 
Development Is making plans to 
close part of its large operation 
in Peru as government debts to 
the agents also pile up. 

• Brazil’s trade surplus grew 
-to S1.143bn in March, a 23.4 per 
cent increase over the surplus 
registered for the same month 
last year. AP-ZXF reports from 
Rio de Janeiro. 

Exports totalled $2JL57bn in 
March, up 9.7 per cent from a 
year earlier. Imports came to 
$1.014bn, up 4.7 per cent from 
March 1985. 

Mr Sergio Ribas, spokesman 
for the Brazilian Trade Bureau, 
attributed the improvement, in 
part, to the fall In the world 
oil price and the Government’s 
anti-inflationary economic pro- 
gramme, the Cruzado Plan. 

The Bureau has estimated its 
year-end surplus at $L2.5bn. 
Last year Brazil recorded a 
trade surplus of $ 12.45b n. 


Peace in El Salvador proves more elusive than ever, David Gardner reports 

Beleaguered President Duarte loses his touch 


PRESIDENT Ronald Reagan's 
success . story : in Central 
America — tiny , crowded and 
war-riven EL Salvador where his 
administration^ said, six .years 
ago it would “draw the line” 
against Communist expansion in 
the western hemisphere — is 
turning sour. 

Cie civil war between Presi- 
dent Jose Napoleon Duarte's 
US-financed and armed Govern- 
ment and the country's power- 
ful! left-wing insurgency 
remains at stalemate and is 

spreading. 

Economic recovery is unthink- 
able until the six-year old con- 
flict. which how absorbs 40 per 
cent of El Salvador’s budget, is 
resolved. *If things go swim- 
mingly . by 1990 well be back to 
1978,” a US diplomat in San 
Salvador admitted recently. 

. Politically, the mercurial 
Savadorean President is looking 
isolated. His politically less titan 
forthright handling of last Sep- 
tember’s kidnapping by rebels 
of -his daughter lues, emotion- 
ally charged as it was, lost him 
most of the confidence he had 
worked hard to build up within 
the virulently right-wing private 
sector and military hierarchy. 
The power base of his Christian 
Democrats has been badly 
eroded. 

All this is a far cry from the 
victory claims of one year ago. 
Last May, President Duarte was 
in Washington on a triumphal 
mission. The Christian Demo- 
crats had just trounced the ex- 
treme tight in congressional 
elections, with strong support 


from the military, the right’s 
traditional ally and power be- 
hind the throne. 

President Duarte himself was 
still suffused with the glow of 
popular support for the dialogue 
he attempted with rebel leaders 
in the autumn of 1984, which 
had brought real hope of an 
end to the blood-letting which 
has now claimed 60,000 lives. 

A year later, Mr Duarte's 
electoral victory has been dissi- 
pated into a political vacuum. 
The heavily US-subsidised and 
sinking economy early this year 
was given belated, remedial 
austerity treatment. But these 
reforms look more linked to 
the successful prosecution of 
the war than to any model 
of development which might 
end it. 

They also have reinforced 
the intransigence towards re- 
form of landowners and indus- 
trialists, unsettled the army, 
and given new impulse to the 
major strike wave unrolled by 
a' resurgent labour movement 
over the past seven months. 

Dialogue with the insurgents 
has slipped out of the Govern- 
ment's vocabulary. Yet the 
guerrilla forces of the Fara- 
bunda Marti National Libera- 
tion Front (FMNL) this year, 
for the first time in the war, 
have successfully spread the 
conflict into all 14 of the 
country’s provincial depart- 
ments. 

The September kidnapping 
by the guerrillas of Imes 
Duarte best marks the turn in 
Mr Duarte's fortunes. 

The rebels saw that by drag- 



Duarte his daughter — her kidnapping paralysed the 
leadership 


ging out negotiations for her 
release and gradually raising 
their demands they could de- 
bilitate Mr Duarte, who shelved 
all other state business despite 
the advice of both the army and 
the US. 

For 40 days, El Salvador was 
virtu aly paralysed. In the even- 
tual exchange of prisoners, the 
army was angered at having to 
surrender leading rebel politi- 
cal and military cadre in return 
for Ines, a companion, and 21 
Christian Democrat Mayors be- 
ing held by the FMLN. 

In the eyes of both his party 


and society, Mr Duarte lost 
face, and his actions according 
to rebel leaders demonstrate the 
regime’s fragility. 

The resilient leader bounced 
back in January when he 
introduced a major economic 
package, centred on a devalua- 
tion of the colon; a range of 
tax increases, including one on 
windfall profits from the higher 
price of coffee. El Salvador’s 
main export, and sops to the 
private sector and labour in the 
form of $2 00 m in industrial 
credits and wage increases in 
tb- public sector. 

The magnitude of economic 


ruin to which these measures 
were addressed Is worth recall- 
ing. US estimates of war 
damage between 1979 and 1984 
— before the guerrillas made 
economic sabotage one of the 
main axes of their activity — are 
$lJ2bn. excluding capital flight 
(where estimates run as high 
as $3bn) and foregone invest- 
ment and industrial production. 

In the same period, fixed 
capital investment fell by three- 
quarters in real terms, GDP by 
a qaarter, and real purchasing 
power by two-thirds. 

To hold the tine against the 
EMLN, Washington by the end 
of this year will have poured 
in around $ 22 bn in direct 
military and economic aid. 

But the US. facing budgetary 
restrictions at Home, is show- 
ing signs of wanting to turn its 
Salvadorean enterprise into 
what one local academic who 
closely monitors the war 
describes as a “joint venture." 
West Germany, for example, 
governed by Christian Demo- 
crats. has begun providing sig- 
nificant development aid, and 
both US and Salvadorean offi- 
cials hope other European 
countries will emulate them. 

January’s measures, though 
they do little more than try and 
generate more Salvadorean cash 
for the war, could attract finan- 
cial support from multilateral 
organisations like the IMF. 

It is the war, not money, 
which is tiie problem. In the 
same month the measures were 
introduced, FM3N sabotage of 


power installations caused more 
damage than in the previous 
four years. 

Since the Government appears 
unable to defeat the FMLN, the 
Salvadorean enterprise is better 
seen as a holding operation. 

Added to this, trade unions, 
viciously repressed by the 
security force-linked death 
squads in the early 1980s, bave 
gradually rebuilt their strength 
around wages and conditions 
claims. 

The left wing of the unions 
has used to the full the space 
opened by the 1984 peace talks, 
but the failure of those talks, 
along with the prostration of 
the economy and the Govern- 
ment's failure to implement its 
reformist programme, has 
swung the big Christian Demo- 
crat unions into alliance with 
them. Together they mustered 
some 70,000 marchers in the 
capital on February 21, calling 
for renewed peace talks in the 
biggest demonstration since the 
war began. 

The resurgence of labour 
seems to have temporarily 
sobPi ed the far right. Accord- 
ing to one western diplomat, the 
more lucid right fears a 
Christian Democrat collapse 
would leave a vacuum which the 
left might fllL 

Other observers take this 
analysis further and see a 
return of the death squads: 
“We could easily be at a new. 
low vicious point in this conflict 
by mid-year,” the academic 
fears. 
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UB’s offer for Imperial 
closes at 3pm today 



your mind. 


m 

(UB 


Imperial^ share price. 

343'0p 



UBfc best and final offer. 

367*8p 



UBk offer higher by: 

+24'8p 



Based on market prices at 3.30pm on Thursday, 10th April 1986. 
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Final acceptances for the UB offer must be received by 3pm today* 

United Imperial 
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■UNLESS THE OFFER HAS BECOME UNCONDITIONAL AS TO ACCEPTANCES. 
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WORLD TRADE NEWS 


The US and EEC are poised for a clash that could involve trade worth billions of dollars, Nancy Dunne and Andrew Gowers report 

Brussels- Washington farm row raises threat to new Gatt round 


41 WE CANNOT allow the 
American farmer, once again, 
lo pay the price for the Euro- 
pean Community's enlarge- 
ment.” 

With those words in a letter 
to President Ronald Reagan, 21 
leading senators last month 
heralded what might turn into 
one of the bitterest agricultural 
trade disputes between the US 
and the EEC since the infamous 
poultry war of the early 1960s. 

The rhetoric is getting shrill 
on both sides, with escalating 
threats that could involve trade 
worth billions of dollars — a 
significantly greater sum than 
in previous skirmishes of this 
kind, and one involving items 
with a much greater degree of 
political sensitivity. 

There are fears that if neither 
side bends, the row could erupt 
into an all-out trade war, 
seriously damaging the pro- 
posed round of multilateral 
negotiations before the General 
Agreement on Tariffs and Trade 
(Gatt). and imparing western 
unity. 

The issue that has raised such 
ire in Washingon in this mid- 
term election year is the way 
the EEC has adjusted its izrm 
trade arrangements since Spain 
and Portugal joined at the be- 
ginning of this year, and the 
loss of export sales of grain and 
soyabeans that the Americans 
expect as a result. 

President fieagao last week 

threatened to retaliate later 
this year by imposing tariff and 


quota restrictions on a range 
of imports from Europe, 
including wine. beer, cheese, 
meat, fruit, confectioner}', bis- 
cuits and. of particular concern 
to the UK whisky. 

.And passions are running 
just as high in Brussels; the 
European Commission, which 
has offered to negotiate with 
The US in the Gatt over com- 
pensation. says the US action 
i* “needlessly aggressive" and 

- a flagrant violation of its 
righis under the Gatt." This 
week, it took the battle one 
step further by threatening 
counter-retaliation against US 
exports of soyabean cake and 
corn gluten feed, both crucial 
ingredients in animal feed, and 
a wide range of other food and 
drink products. 

Specifically, the Americans 
object to three changes 
initiated by the EEC on March 
1 in order to bring the two 
new entrants in line with its 
coznon customs tariff and Com- 
mon Agricultural Policy 
i CAP); 

0 On July 1, Spain is replacing 
its fixed 20 per cent tariff on 
maize and sorghum imports 
with the Community's variable 
levy system which bridges the 
gap between high EEC internal 
prices and the world market 
level. The US claims this could 
double the costs involved in 
selling its maize to Madrid; 

S From May l. Portugal is to 
reserve 15.5 per cent of its 



Dr Clayton Teutter 

cereals market — hitherto a 
near-monopoly for the US. with 
imports worth an estimated 
$408m in 1984 — for EEC sup- 
pliers while its state grain 
monopoly is dismantled. 

• From that date, Lisbon is to 
replace its discretionary import 
licensing system for oilseeds 
with temporary quotas which 
the US fears will severely limit 
Its lucrative soyabean exports. 

The Europeans say the US 
fears are wildly overstated and 
*hat the US will, in fact, gain 
far more from enlargement of 
the Community than it will lose. 

"While some US farm exports 


may be adversely affected, 
others will benefit,” says a note 

circulated by the Commission's 

Washington office last month. 
** In any case. US manufac- 
turers will benefit because the 
Community’s industrial tariffs 
are much lower than those of 
Spain and Portugal," 

But its assurances have made 
no headway in a country which 
is Increasingly preoccupied with 
its S150bn trade deficit and is 
particularly obsessed with its 
loss of world market share in 
agriculture, for which it partly 
blames the EEC. 

That is the root cause of the 
current dispute. American 
objections to the CAP go right 
back to its Inception in the 
early 1960s. Although the Com- 
munity can still boast of being 
the biggest single export market 
for US farm produce, that 
market has shrunk considerably 
over the last 20 years. 

Differences in the current 
case, as at the time of previous 
enlargements of the Com- 
munity, focus on the interpre- 
tation of a crucial piece of 
international trade law: article 
24 of the Gatt This entitles 
members to set up customs 
unions and to grant each other 
special tariff preference. But 
it says that when a customs 
union is expanded, it must 
agree compensation with other 
countries which are likely to 
suffer from' the withdrawal of 
trade concessions. 

The two sides have repeatedly 


"THIS Is a major trade dis- 
pute for both eJT us,” wrote Dr 
Clayton Teutter, the US Trade 
Representative, is a letter to 
Mr Willy De dercq, EEC 
External Affairs Commis- 
sioner, on April 2. 

“As two or the major trad- 
ing entities of the world, the 
Community and the US bear 
a special responsibility for 
honouring the spirit and the 
letter of the Gatt and for 
setting a worthy example for 
our other Gatt partners. 

“Both of us fail in those 
responsibilities from time to 
time. I hope you will hold ns 
accountable when we do so. In 


this case, however, it is the 
Community that has not lived 
up to its international respon- 
sibilities. That failure should 
be rectified.” 

The letter details US objec- 
tions to the EEC accession 
measures . for Spain and 
Portugal, and describes the 
threatened US retaliation as 
u a firm but measured 
response.” 

In the EEC, however, the 
US steps are likely to continue 
to be seen as having more to 
do with domestic politics 
ahead of this November’s mid- 
term Congressional elections 
than with Gatt’s integrity. 


had difficulty In agreeing what 
should be covered by such 
negotiations. The US now 
appears to believe that it has 
been consistently short-changed 
as the Co mmuni ty has grown; 
first with the formation of the 
CAP in 1963, then with Its en- 
largement to include the UK, 
Denmark and Ireland 10 years 
later. 

In the past, Washington has 
tended to suppress its resent- 
ment at the effects of the CAP 
because of its approval of the 
Community’s broader political 
aims. Also, according to Mr 
Douglas Newkirk, assistant US 
trade representaive for Gatt 
affairs, America settled for only 


modest compensation from the 
EEC in the 1660s and 1970s 
because it was anxious to get 
the two rounds of multilateral 
trade negotiations then in pre- 
paration off the ground. 

Now there is a new enlarge- 
ment of the Community, and 
once again, a new trade round 
is in the offing. But this time.: 
things may be different. US 
farm exports have been declin- 
ing for several years, and are 
likely to fall further in 1986 
before the recently enacted 
agricultural legislation gives 
them a boost. 

Despite their political support 
of the accession of Spain and 
Portugal, the Americans are 
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THE ONE ADDRESS 
MORE FOREIGN BUSINESSES 
HAVE IN COMMON. 

NEW YORK STATE. / QBA^-GBGY / . <\v 

Itis simple. The stale that has more foreign business , • £ : - ‘ - 

is the state that offers foreign businesses more. / . ■ . '•* 1;“ ■ » • . ✓ . 

A lot more. In fact, only New Yoik State offers foreign S •; :>■, 

businesses the greatest single source of capital. And, you’ll Sw * '•/' ' ;• • .••••• • V \ 

find tbe largest and richest markets at your doorstep. “"v * «' r "» 


find tbe largest and richest markets at your doorstep 
Moreover; you'll find an unsuipassed transportation sys- 

for your business, it only makes sense to come to the state 





more reluctant than ever i to 
surrender markets, particu- 
larly when one of the products 
involved is soyabeans — by far 
the largest US farm export to 
Europe, worth more than Sdbn 
a year. 

US officials are particularly 
livid at being presented with 
the. ch nn E B * ; as if they were a 
fait accompli. Ur Newkirk says 
the US saw the problem coming 
for 18 months, but the Commis- 
sion, 'preoccupied with the 
difficult accession negotiations, 
did not give the Americans any 
notice of the details. 

For their part. EEC officials 
privately admit a failure to 
ware the Americans sufficiently 
in advance about what was 
going to happen on March 1. 
But the Commission is furious 
that the US has failed to take 
up an- offer of broad negotia- 
tions in the Gatt on these 
issues; the Americans say this 
would simply take too long, and 
have suggested narrower discus- 
sions on the Spanish problem 
alone. 

Equally, there appears little 
chance the European measures 
will now be rescinded. 

The EEC products to oe 
penalised by the US as a result 
will be discussed at a public 
. hearing on April 21. and a 
number , of domestic farm and 
industry lobbies will probably 
be out in force to clamour for 
protection. Wine, subject to one 
of the most vocal lobbies in the 
US, is considered to be both 
the most likely and the most 


signifiewrt «ndi<i*«* f« "*«“>- 

SasrMU M 

a Significant element. 

In the present round of PW- 
Turing. «ach side is 
to blame the other for derahuff 
the Gatt talks. But at tbe smm 
time, there is a real danger thrt 

the American ™ oves .*l n J££Z£ 
to strengthen the siren 
of agricultural protectionism fa 
Europe — and vice versa. 

Thati of course, may not be 
the way things turn out. History 
suggests that politieid gjjjjjj 
to such disputes can be JOtredM 
matter how feverish fte 
toric, and senior politicians cave 
plenty of opportunities to 
and dampen frictions over the 
next few weeks. , „ _ 

Mr Jacques Delors, the Com- 
mission president, has been in 
touch on the issue • *“ 
George Shultz, the US Secretary 
of State, and at the end of next 
week. Mr Richard Lyng and Mr 
Clayton Yeutter. respectively 
the US Agriculture Secretary 
and Trade Representative, will 
meet Mr Frans ■ Andriessen and 
Mr Willy De Clercq, the EECs 
farm and external affairs com- 
missioners. in Paris. 

Nevertheless, this dispute 
looks like being a more diffi- 
cult hook for each side to 
wriggle off than many in the 
past 


Japan satellite orders 
likely for Arianespace 

BY JUREK MARTIN IN TOKYO 


ARIANESPACE, the European 
commercial space carrier, 
appears close to winning its 
first orders to launch Japanese 
communications satellites, 

Mr Frederic d’Allest, chair- 
man and chief executive of the 
company, in which French, in- 
terests hold a 58 per cent stake, 
said in Tokyo yesterday that 
two Japanese groups licensed 
by the Japanese Government to 
enter the communications satel- 
lite market had each made pro- 
visional reservations for two 
satellite launches in 1988. 

The Japanese companies are 
JCSat, which brings together 
th e C. It oh and Mitsui tradii|g 
houses with Hughes Aerospace 
of the. US, and GCC, a collabora- 
tion of Mitsubishi Trading, 
Mitsubishi Electric and Ford 
Aerospace. Mr d’Allest hoped 
firm contracts could be signed 
44 within a few weeks." 

Although the price varies 
according to specifications, a 
typical Arianespace (barge for 
launching a ane-and-a-indf 
metric tonne satellite is about 
S35m (£25m), implying that the 
Japanese ; contracts could be 
wort] i at least $X40m. Provi- 
sional bookings can be secured 
on payment of 9100,000. 

Mr d’Allest insisted here 
yesterday, at a Press conference 
called to mark the opening of 
Arianespace's Tokyo office, that 


his company’s bid for Japanese 
business was not an attempt to 
capitalise on the misfortunes of 
the space shuttle programme of 
Arianespace’s chief rival, the 
US National Aeronautics and 
Space Administration (Nasa). 
The two Japanese groups are 
understood to have made tenta- 
tive reservations with Nasa. 

However, Arinomee offi- 
cials do note that tbe loss of 
the Challenger shuttle had 
probably left Nasa W least 18 
month* behind its • original 
launch programme. - 

They also expect p. heavier 
military content in future 
shunie mJs5ioia,ras wpric on the 
US Strategic Defence Initiative 
(Spn • gathers pace, which 

could' mean that commercial 
satellite operators will increas- 
ingly turn to Arianespace for 
launch, services. 

As a result, the company has 
added two more iaunches ln its 
lSST and 1988 schedules, jnnee 
each Ariabe iY rqeket can carry 
two satellites, that equals eight 
more possible satellite orders. 

For 198B92, Arianespaoe esti- ^ 
males- that . 110426 satellites £ 
will he launched worldwide, of 
which it expects to get about 
half the orders. 

Japan is. developing its Own 
rocket launch programme, but 
it fc unlikely to be in a position 
to compete with Arianespace 
and Nasa before the mid-1990s. 


ft 


Brown Boyeri in 
DM 50ihn Iran 
power deM 

By Jonathan Gar to Frankfurt 
BROWN BOVERI of Mannheain, 
tbe West German subsidiary of 
tbe Swiss electrical engineering 
concern, has won a eqntraet to 
build a power station in Iran 
against what - ‘it calls “ the 
toughest international competi- 
tion." 

The total value of the project 
is put at dose to DM 500m 
(£128m) of winch it is under- 
stood . Brown JBoveri’s . share 
will be- some DM 375m. ~ 

The German ' company . will 
be responsible for delivering 
major mechanical . and elec- 
trical components, as well- as 
for overall planning and co- 
ordination. • • - - 


Libya makes 
contracts offer 
to Turkts 

By David Barcbard 2a Ankara 

LIBYA HAS offered Turkish 
contractors tbe chance to take 
op up to 9700m f£500m) -worth 
at contracts left imfipished by 
other international companies, 
an official cmF the-' Union of 
-Turkish Contractors in Libya 
said yesterday, 

Turkish companies were con- 
sidering the offer but it was 
complicated by a lumber of 
factors, including the depreda- 
tion of the Libyan dinar. 

Turkish companies have car- 
Tied put an estimated J6bn- 
Worqi of contracts in Libya. 

- Some Turkish business circles 
were sceptical about how attrac- 
tive new Libyan contracts 
would be to Turkish companies. 


Vickers set for China 
arms joint venture 

SiO « 00 *' 


VICKERS Defence Systems and 
Norinco, the Chinese anas 
manufacturing . agency, ' have 
reached preliminary agreement 
on a joint venture to produee 
armoured personnel carriers, 
the first venture of its kind in 
China. 

Vickers will produce the car- 
rier’s torrent and Norinco the 
chassis. The future fo the pro- 
ject, the size ef which Is likely 
to -be small, depends on market 
reaction 'to a prototype expected 
to be built for a defence- exhibi- 
tion is China next December, 

Sir David ' Plastow. Vickers 
chief executive, said in T’ekjng 
that both co untries- had identi- 
fied potential purchasers' -but 
would not name them. . 

China’s arms sales,: estimated 
at about *1.7bn m^bnl last 
year, . have ' been mainly to' - 
tbe Third World, particularly 
Pakistan, Egypt and possibly 
(though China denies it) Iran. 

Mr Norman Lam ant. Minister 
of State at Britain's Ministry 
of Defence, who -returned' fro pi 


a five-day visit to Peking earlier 
P?inted*trtiS 
VickeiB agreement as an 
example of the kind of strategy 
® nti fJ,£9 m Paities should follow 
g^mgemg deals with the 

low Priority in 
modernisation pro- 
following tet 
year s large adverse trade 
townee,, the country plgns to 
control . imports strictly^ 

Ger0 Jd Baiall. chief 
^cutive of Vickers Defence 
-*5P“P™d wift Mr 
Lamoot’s judgment that ' the 
futuye lay in joint venturi and 
jecfcmolqgy transfer ra^Tthan 

outright 

successful 

SaEPSa* S?C Avionics 
revehl contract for suonlv of 

;fsasss 

annoul^Sg 
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(Our new Terminal opens 


From tomorrow, there’ll be a fast new way to leave 

the country. Heathrow’s new Terminal 4. 

All British Airways flights to Paris and Amsterdam 
and all their Intercontinental services inclu ding Concorde, 
■will take off from there. As will all KLM, 

NLM and Air Malta flights. 

But if you’re using our new Terminal, ~ 

there’s something you ought to know. § |QE 

It can’t be reached the same way as ■ 4 Q 2 

Terminals 1, 2 and 3. 

So it’s more important than ever to ^ 

know which Terminal to report to. I— — "-U L 


r v.t:° 


tv yy TEBMW*U^^. 


TCRWWAlI 


And if it’s Terminal 4, how to get there. 

By car, that means following the special road signs on 
the motorways. By bus, it means getting off at the Terminal 
4 stop. By tube, it means using the new Terminal 4 station 

— 1 between Hatton Cross and Heathrow Central. 

Terminal 4 cost /200 million to build, 
t \ ** (Not a penny of it, by the way, from the 

pockets of tax payers.) 

We think it’s one o f the best airport 

^ terminals in Europe. 

Fly through it soon 
and see if you agree. 




_ . British , 

Airports 




id’s Most Successful International Airport System 

SwSSSS ^^ED-GLASGOW-EDlNBURGH-PRESnMCK-ABERDEEN. 
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UK NEWS 




Intimidation by Loyalists is straining law and order in Northern Ireland. Hugh Caniegy reports 

Violence marks turning point for Ulster’s police 




- jf ■ 


AT THE HEIGHT of the recent 
wave of attacks on police officers 
and their families in Northern Ire* 
land, an anxious officer in the Roy- 
al Ulster Constabulary's usually un- 
ruffled press office remarked; “I 
think Td like a one-way ticket to 
Australia." 

His alarm was undoubtedly echo- 
ed throughout the ranks as tough 
police action against Loyalist 
marchers in Portdadown on Easter 
Monday was followed by night after 
night of violence against the RUC. 

Acts of intimidation from verbal 
threats to sterlings, petrol bombings 
and several shootings total almost 
200, and more than 30 police fami- 
lies have been forced to leave their 
homes. 

Although there were similar inci- 
dents last summer in previous 
clashes between the RUC and Loy- 
alists over action against Protestant 
marches, the recent attacks amount 
to an unprecedented campaign 
against the police which probably 
marks a turning point in its hand- 
ling of 17 years of problems in 
Ulster. 

Ostensibly, the force is being at- 
tacked because Loyalists regard the 


RUC as the instrument being used 
by London and Dublin to push the 
introduction of the Anglo-Irish 
agreement giving the Republic a 
say in Northern Ireland’s affairs. 
But. behind this lies the uncom- 
fortable - and for many Unionists, 
unacceptable - realisation that the 
TUC is no longer “our force." 

This “professionalism," cham- 
pioned by Sir John Hermoo. the 
RUC chief constable, has been 
hardly less traumatic for many 
RUC officers. Many have privately 
voiced their hostility to the Anglo- 
Irish agreement and the central 
role the RUC is playing. They have 
to face the fact that many formerly 
safe havens are no longer that, 
meaning that the tensions they con- 
tend with while on duty now persist 
when they go home. 

The Rev Ian Paisley, leader of the 
Democratic Unionist Party (DUP), 
predicts mass resignations if the 
position does not change. 

The strains on the force are 
acute. Nevertheless, as more and 
more Unionists call for an end to 
the intimidation campaign, which 
appears to be lessening, a careful 
assessment of the situation sug- 


gests that a disintegration of the 
RUC, which extreme elements op- 
posed to the Anglo-Irish agreement 
would like, is not imminent 

For a start, many in the Unionist 
camp have been deeply disturbed 
by the attacks. Protestant church 
leaders, politicians from the Official 
Unionist Party and Orange Order 
leaders have all condemned them. 
Mr Paisley quickly added his ‘Tin- 
equivocal and unreserved" condem- 
nation when be returned from a 
trip to the US to find his party un- 
der fire for the more ambiguous 
statements made by many of its 
members. 

The intensity of the attacks has 
perhaps been somewhat overplay- 
ed. True, police and their relatives 
have been shot at several times, 
and homes have been gutted by pet- 
rol bombs. But the large number of 
incidents includes relatively minor 
stonethrowing attacks, and so far 
there have been no serious injuries. 

The have tended to be 

confined to working-class Protes- 
tant housing estates, mainly in Bel- 
fast and most officers affected be- 
long to the RUC Reserve. The re- 
serve accounts for 2,750 of the full 


KUC strength of 11,000, and though 
many are full-time, their duties are 
chiefly supportive. 

Bearing the brunt of “frontline" 
duty falls on the more highly paid 
main RUC force, most of whom live 
in middle-class areas. The RUC 
says police families in the so-called 
ghetto areas may have to move out 
but in the words of one officer 
There are still plenty of areas 
where the police can live safely." 

The RUC also knows that there is, 
no shortage of new recruits. Last 
year 4,648 people applied to join the 
full force (390 were appointed), a 
figure which probably has not di- 
minished much. 

Mr Alan Wright chairman of the 
Police Federation in Northern Ire- 
land and no lover of the Anglo-Irish 
agreement and its effect on the 
RUC, has also said that he does not 
foresee the RUC crumbling. “We 
have had 242 members murdered. If 
that will not break our spirit or re- 
solve, then I don't think attacks on 
our homes will break our resolve," 
he said last weekend. 

Certainly the RUC is stretched, 
performing as it does tasks as wide- 
ranging as anti-terrorist border 


work to petty crime detection. But 
Sir John remains adamant that, 
with second-line army back-up, the 
RUC can cope with the strains it is 
likely to face summer. 

Addressing the question of who is 
behind the attacks on the police, 
which have included street riots 
and attacks on police patrols, raises 
the question of where the campaign 
against the agreement stands and 
who, if anybody, is making the 
running. 

The Government and RUC say 
they believe the attacks to be a mix- 
ture of spontaneous hooligan out- 
bursts and orchestrated paramili- 
tary activity. They are sharp in 
their criticism of the DU? fora lack 
of outright condemnation, which, 
they say, amounts to “a nod and a 
wink" at ground level. 

A senior Ulster Defence Associa- 
tion man in West Belfast, scene of 
much of the violence, said paramili- 
tary co-ordination of the campaign 
had grown nightly. He favoured its 
continuation, believing more pres- 
sure could break the police and 
with them the agreement 

"I would say attacks on the police 
in the last week have had more ef- 


fect in the campon against the 
Anglo-Irish agreement -than the pol- 
iticians have had in six months,” he 
said. 

However, even annwg the para- 
militaries there is a lade of cohe- 
sion on how to proceed. The same 
UDA. man was angry .that a new 
Unionist co-ordinating committee, 
encompassing the DUP, UDA 
workers' committees and other 
hardliners, had issued a statement 
on Wednesday night calling for a 
halt to the attacks on the police. 

The co-ordinatmg committee is a 
potential umbrella group that could 
direct those in fawfor of more direct 
action -'from outride the two main, 
parties. Kit it has yet to assume a 
leading role, so far avoiding, for ex- 
ample, calling an all-out strike, per- 
haps fearing a lack of all-out 
support.. . . 

Meanwhile, the DUP and tire 
OUP are to some extent flounder- 
ing. Mr Peter Robinson, Mr Pais- 
leys deputy, and others in the DUP 
have positioned themselves to {day 
a role whatever turn events may- 
take. But there is deep suspicion of 
them in . the OUP. which fears * 
slide through mounting violence to' 


an open policy of Ulster indepen- 
dence. 

As a result no coherent cam- 
paign on the lines of the threatened 
■^withdrawal ctf consent” has really 
materialised 

Differences between the two par- 
ties have kmg been present -bat 
were submerged by their common 
opposition . to the agreement. 'Die 
OUP is the party chiefly of old-' 
style, middle-class unionisms, with 
an eraphiwis on traditional parlia- 
mentary politics. 

The DUP, the child of Mr Paisley, 
has its roots in rural Presbyterian 
fnsdaznentalsm but, more recently, 
has toxCtt strong working-dass. sup- 
port, .especially in Mr Robinson’s 
stronghold of East Belfast. 

-Its hallmark is no-holds-barred 
strett poHfcs. spiced with antigap- 
ist fervour, a style whic h moetpU P 
supporters find highly dsdastoEul. 

Lack of political direction has its 
own dangers/as the violence of the 
past 10 days has illustrated. To min- 
imise tedpns. both London', and 
Bahtin have .significantly tented 
down their stances on the a&ee- 
ra ept 

i While making it cteattfafi accord 


■ J-| 4 

will not be scrapped, there fcgnafl - 

talk of implementing it with -jjy 

tivity* with the implication that; 


conference and actions by it. would . ----J-- 
slew down if the Unionists wioe . -V ; - 

prepared to enter talks. 

. This fells short of even the mb# 

Buim. demands of moderate Union - ■ 
ists who fear the UK Government.,^; 
■has derided that the Loyalist com- • 
m unity must be taken on and sub- v' 
dued before any progress can he- 
made. is hard to firm anybody to i 
.Northern Ireland or the Beptibfic - - 
who believes an early resumptta* - . 
of talks between at least spam. 
Unionists and Mia Margaret 
Thatcher, the British Prime Mans-, 
ter, is possible. 

Barring a sur pri se ; the; next few 
months seem to offer the gritu proe- 
peet at mare vtoteace winch will in? 
crease ' pressure on the RUC The 
first manifestations may come if a 
young Protestant on a life-support 
machine after bring hit by a plastic 
bullet in Fbrtadown dies before or 
on May 5 when the Apprentice 
Boys of Deny are planning another 
holiday march in Partadown. 


0 


v. 


DRIEFONTEIN 

CONSOLIDATED 


Driefontein Consolidated Limited 
(Registration No. 68/04880/06) 


ISSUED CAPITAL: 102 000 000 shares ol R1 each, fully paid. 

IHm 

Quarter Quarter months 
ended 
31 March 
1988 


Quarter 
ended 
31 Dee 
1985 


ended 
31 March 
1986 


OPERATING RESULTS 


Gold - East Driefontein 


Ore milled (i) . . . 
Gold produced (kg) . 
Yield (g/t) . . . . 
Pnce received (R.'kg). 


Revenue (R.'t milled) 
Cost (R/t milled) , 


705000 
6 627.0 
9.4 
24877 


. 705000 2115000 

6533.0 19646.0 


9.3 

272S3 


9.3 

24854 


k 


234,20 

79.36 


2S3.0T 

75.70 


231.26 

76.82 


Profit 

(R/t milled) 

154.84 

177.31 

154.44 

Revenue (ROOO) ...... 

Cost (ROOO; 

165108 

55945 

178374 

53371 

489126 

162479 

Profit 

(ROOO) 

109163 

125003 

326647 


Gold - West Driefontein 
Ora milled ft) .... 
Gold produced (kg) . . 

Yield (g/t) 

Price received (R/kg). . 
Revenue (R/t milled) . . 
Cost (R.'t milled). . 


Profit (R.'t milled) . 


Revenue (ROOD) 
Cost (ROOD) 


Profit (ROOQ) 


720000 

8208.0 

11.4 

24710 

282.26 

90.68 


720000 2.160000 

883Z0 25968.4 


12.3 

27260 

335.07 

86.82 


1Z0 

24735 

297.96 

87.00 


Uranium Oxide 

Pulp treated (I) 

Oxide produced (kg) . . . 
Yield (kg/t) 


FINANCIAL RESULTS (R000) 


Working profit: Gold 

Recovery under loss of prolhs 

insurance 

Profit on sale of Uranium Oxide 
and Sulphuric Acid . . . . 
Net tribute royalties and sundry 
mining revenue ...... 


Net mining revenue 

Net non -mining revenue (group) 


Profit before tax and State’s 

share of profit 

Tax and State's share ol profit 


Profit after tax and 
State's share of profit . . 


Capital expenditure .... 

Dividend 

Loan levy refund (1 979) . . 


191.60 

24825 

210.96 

203228 

85275 

241250 

62511 

643601 

187918 

137953 

178739 

455683 

186020 

18865 

■ 0.100 

189430 

21903 

0.116 

569690 

63609 

0.112 

247116 

303742 

782330 

— 

— 

54 

.1984 

2234 

6343 

2 217 

909 

3543 

251 317 

25818 

306885 

26448 

792270 

78395 

277135 

161661 

333333 

202978 

S706S5 

522287 

115474 

130355 

348378 

36931 

36841 

147900 

35094 

102973 

147900 

35094 


CAPITAL EXPENDITURE. The unexpended balance of authorised capital 
expenditure at 31 March 1986 was R 39 2.4 million. 


DIVIDEND. A dividend (No. 251 of 145 cents per share was declared on 10 
December 1985 and was paid re members on 12 February 1986. 


SHAFTS 


East Driefontein 


No. 4 Shaft-E. The shaft was sunk 105 metres to its final depth of 2001 
moms below collar. 24 Level station. Transfer Level and the loading 
arrangements have been excavated and supported. Preparation for the equipping 
ol the shaft is in prepress. 


No. 5 Shaft-E. This shaft has been commissioned. 


No. 5 Sub-Vortical Shaft-E. The headgear portion of the shah was sfiped to 
full size to the shaft collar on 22 Level and the shaft was sunk to 26 metres below 
22 Level. The rock - hoist has been installed but has not yet been commissioned. A 
pressure burst on 22 Level station delayed operations while the station was re- 
support ed. 


West Driefontein 


No. 6 Tertiary Shaft -W. Development of the pump level below 38 Level 
was completed. The equipping of the shaft has commenced. 


No. 7 Shaft -W. The shaft was sunk 200 metres to a depth of 1 384 metres 
below collar. The excavation and support of 1 4 Level station was completed and 
the excavation of 1 6 Level station is in progress. 


No. SShaft-W.The shaft was sunk 68 metres to a depth of 606 metres below 
collar. 1 Level Station was excavated and supported and a holing was effected 
between the station and development done previously from No. 7 Shati-W. 
Otfwr development on 1 Level was slopped due to the intersection of a water- 
bearing fissure which is currently being cemantated. 


On behalf of the board 


B-RivSiSoyen } Dintian 


10 April 1966 



-- - i<:' 


OF SOUTH AFRICA LIMITED 



rfoup Gold Mining Companies’ 
for the quarter ended 31 March 1986 


All cdtnponies-are incorporated In tbe Republic of South Africa 


- ;r 




DOORNFONTEIN 


Doornfontein Gold Mining Company Limited 
(Registration No. 06/24709/06) 


ISSUED CAPITAL: 10 000 000 shares of R1 each, fully paid. 

Nine 

Quarter Quarter months 

ended ended ended 

31 March 31 Dee. 31 March 
1986 1985 


OPERATING RESULTS 
Gold 

Ore milled (i) . . . 
Gold produced (kg) . 
Yield (g/t) . . - . 

Pnce received (R/kg). 


1986 


366 000 
2 220.4 
6.1 
24 748 


366 000 
22082 
6.0 
27 250 


1098000 

68552 

62 

24668 


Revenue (R/t milled) . 
Cost (R/t milled) . 


150.39 

99.66 


164.68 

95.55 


15427 

94,00 


Profit (R/t milled) . 


Revenue (ROOO) 
Com (ROOO) 


Profit (ROOO) 


FINANCIAL RESULTS (ROOO) 
Working profit Gold .... 
Net sundry revenue .... 


Profit before tax and State's 

share of profit 

Tax and S rate s share of profit 


Profit after tax and 
State's share of profit 


Capital expenditure . . 

Dividend 

Loan levy refund (1979) 


50.73 

59.13 

60.27 

55 044 

36 476 

60 273 
34 970 

769383 

103210 

18 568 

25303 

66173 

18 568 
. 3 592 

25303 

3613 

66173 
10 779 

22100 

7 782 

28916 

10 555 

76952 

25949 

14 378 

18361 

51003 

7468 ' 

9644 

11 OOO 

1 361 

28 047 
11 OOO 
1361 


CAPITAL EXPENDITURE- The unexpended balance of authorised capital 
expenditure at 31 March 1986 was R77.8 million. 


DIVIDEND. A dividend (No. G8) of 1 1 0 cants per share waa declared on 1 0 
December 1985 and was paid to members on 12 February 1986. 


No. 3 SUB- VERTICAL SHAFT. The shaft was sunk 120 metres to a depth of 
1 137 metres below collar and 41 Level station cutting s m progress. 


On behalf of the boaid 


10 April 1986 


C. T. Fenton 
H. Nijland 


Directors 


VLAKFONTEIN 


Vlakfontein Gold Mining Company Limited 
(Registration No. 05/06155/06) 


ISSUED CAPITAL: 6 000 000 shares of 20 cents each, fully paid. 


Nine 


OPERATING RESULTS 
Gold 
Ore milled; 

from surface dumps (!) 
from outside sources (t) 
Total milled (t) . . . 


Gold produced (kg) . 

Yield (g/t) .... 

Price received (R/kg). 
Revenue (R/t miffed) 

Working cost (R/imfled) 

Rock purchased (R/i miffed) 

Profit (R/t miffed) 


Revenue (ROOO) . 

Working cost (ROOO). 

Rock purchased (ROOO) . 

Profit (ROOO). 

FINANCIAL RESULTS (ROOO) 
Working profit; Gold . . 

Net sundry revenue . . 

Profit before tax . . . 

Tax 

Formula tax .... 

Non -mining tax. . . 
Profit after tax , . . 


Net surface capital expenditure . 
Repayment of capital . . 

Loan levy refund (1879) . 


Quarter 

Quarter 

months 

ended 

ended 

ended 

31 March 

31 Dec. 

31 March 

1988 

1985 

1986 

30 70S 

40 743 

124828 

179 295 

169 257 

505 172 

210 000 

210JM0 

630 000 

9KS n 

2588 

777.0 

12 

1.3 

12 

24 575 

27065 

24 623 

2934 

34.69 

30.47 

16.22 

16.40 

16.50 

8.41 

6.40 

604 

6.91 


7.93 

6 204 

7284 

19 198 

3406 

3443 

10 397 

1 348 

1344 

3804 

1 452 

2497 

4 997 

1452 

2497 

4997 

981 

570 

J 794 

2033 

3067 

6 791 

916 

1685 

3362 

153 

169 

528 

924 

• 1213 

-.3 901 


30 


a 38 

900 900 

255 255 


CAPITAL EXPENDITURE. Than were no capital expenditure commitments 
at 31 March 1986. 


REPAYMENT OF CAPITAL The repayment o» capital of 15 cents par share 
was effected on 1 2 February 1986 following approval of the reduction by the 
Supreme Court of South Africa on 19 November 1985. 


On behalf of the board 

J Directors 


DEELKRAAL 


Dee I kraal Gold Mining Company Limited 
(Registration No. 74/00160/06) 


ISSUED CAPITAL: 99 540 000 shares of 20 cents each, fuOy paid. 


Nine 


Quarter 
ended 
31 March 
1988 


• _<sow “ 

Ore mated (t) . . . 

' Gold produced (kg) . 
Yield (g/t) . . . . 
Price received (R/kg). 


Quarter 

ended 
31 Dee. 


31 March 

... 


Revenue (R/t milled) . 
Cost (R/t milled) . 


Profit (R/t milled) . 


Revenue (ROOO) 
Core (ROOO) 


Profit (ROOO) 


FINANCIAL RESULTS (R000) 
Working profit: Gold .... 
Net sundry revenue .... 


Total profit 


Capital expenditure , .. 
Dividend 

Loan levy refund (1 979} 


375 000 
1912* 
6.1 

25 495 

375000 
i 900.0 
5.1 
Z7211 

1 125000 
55738 
5M 
24879 

130.46 

74,08 

138.12 

7.180 

123.55 

7226 

66J8 

■ 6622 

51.19 

48 921 

27 779 

51 795 
26961 

135995 

81407 

21 142 

24834 

57588 

21 142 
2908 

24 834 
2658 

57588 

7669 

24 050 

27492 

65453 


4037 


5581 
19 90S 
700 


16 029 
79 909 
100 


CAPITAL EXPENDITURE. The unexpended balance of authorised capital 
expenditure m 31 March 1986 waa R83.3 million. 


DIVIDEND. A dividend (No. 6) of 20 cents per share was declared an 10 
December 1986 end wae paid to members on T 2 February 1986. 


No. 1 SUB-VERTICAL SHAFT. Shaft equipping has been completed and 
ancillary work prior to the commissioning of dm shaft is currently in progress. 


On behalf of the board 


10 April 1986 


C. T. Fempn \ .. 

B. R. van Rooyen J Deeaors 


VENTERS POST 


Venterspost Gold Mining Company Limited 

(Registration No. 05/05632/06) 


ISSUED CAPITAL: 5 050 000 shares of R1 each, fully paid. 


Nine 





Quarter- 

Quarter 

months 




ended 

■ ended 

ended . 




31 March 

31 Dec. - 

31 March 




1986 

1985- 

1886 

OPERATING RESULTS 






Gold 






Ore milled (t) 



390 000 

390 000 

1170 000 

Gold produced (kg) . . . 



1 315.5 

1375.7 

■ 40892 

Yield (g/t) 



3* 

--. - .33S~. 

■ - 55 ■ ■ 

Price received (R/kg). . . 



24 295 

. 27588 . 

24 7 48 

Revenue (R/t miffed). . . 



82.15 ’ 

97,49- 

■ 8668 

Cost (R/t milled) . . . 



77.48 

76,« 

- .7658 

Profit (BA milled). . . 



Ajn 

-. 23.03 

; .j... 10.10 

Revenue (ROOO)- _ . . . 



32 037 

V 38020 £ 

.101419' ■ 

Cost (ROOO) .... 



30 216 

29819 

rsawo 

Profit (ROOO) .... 



1 821 ‘ 


■ 11 819 

FINANCIAL RESULTS (ROOO) 




c" 


Working profit Gold . . . - 



1821 

B20t 

11 819 

Recovery under loss of profits 






insurance . 




- _ 

. - r 63 

Net sundry revenue .... 



1 415 


-4414 

Profit before tax 



3236 

9775 . 

16286 • 

Tax: 



620 

-. *375 . 

\- . 67if7 

Profit after tax 



2616 

5400 

10539 

Capital expenditure . . . . 



230 

■ 562 ’’ 

' 2270 

Dividend 




4545 

r . 4545: ' 

Loan levy refund (1979) . , 



_ 

St ■ 

-5T- 


CAPITAL EXPENDITURE. The unexpended britnes sf : 

expenditure at 31 March 1986 was R1 2,4 mflltoa v'./t'. 

DIVIDEND. A dividend (No 91) of 90 cents per share wk declared 
December 1985 ar# was paid to members on 12 February 1906. : 


Onbdidtoiare'ixw*'' 


C. T. Famon 
H. Nijland 


10 April 1888 


10 April 1388 


C. T. Fenvxft __ 




KLOOF 


Kloof GddlMtoihg Company Limited 

(Rag emto P Nol 64/04462/06) 


/ISSUED CAPITAL: 1 26 9$0 60S shares of 25 cents each, fuBy paid 

• ' - : ' • '*•: Nine 


Vi • * . : 



■ 

Quarter 

Quarter 

months 





ended 

ended 

ended 




. , 

31 March 

31 Dee. 

3T March 





1988 

1985 

1986 

OPERATING RESULTS 







GoM .■.••• 







OremBed(t) . . . 




540 000 

540000 

1620000 

Gold produced (kg) . 



- u 

- 7 020.0 

■7488X1 - 

320650 

YrekUgA) . 




• 13* ' 

139 

13J6 

Price ttdaSvad (R/kg). 




25621 

26854 

24804 

Ravdaua (RAmSIed). 




33lM . 

.37325 

33571 

• Cob (Ra mated). 




9828 

9624 

96J1 

. Preft : - : .(teT miffed). 

. 

- ■ 


235.10 - 

277.11 

- 24260 

Revenue (ROOO) . . 



. ' 

188282' 

201 oil 

548715 

• Cost- . (ROOO) . 


V- 

- ", 

’ 53330 . 

- St 970 ' 

• r T5S69*' 

Profit (MOO) . . 

• 


■ •• 

128962 _ 

749641 

393021 

AMANCIAL RESULTS (R000J 


’ •' f ~ 


' , ... 

Wodung profit:. Gold . 




128952 . 

T49641 

- 393021 

Net sundry edyeoue . . 

• 

... 

. •.■■■■ 

13258. 

.17940. 


Profs before tax and State's 







Tax and State’s share of profit 
Profit after tax and 
State's share of profit . 


140 2t1 
71*02 


TOnm ' / 430668 
37 TOT 229883’ 


68309 ... 7*380 -200779 


Drwdead . . ■„ .. ... 

Loan levy refund (1879) . . 
Issue of debentures _' '. 


“f 1 


32 099 
8175 


■33304 -y 39 804 
66526 .56 528 ■ 

'd$87'. ’ 4881 

10900 ' 19075 


$ 


$ 


CAPITAL EXPENDITURE . 

(a) Tha unexpended balance of authorised < 
1 986 was R557.3 matron. ' 




bare at 31 March 


(b) Includedmihe too! of capital eiJpen<S(UM farther 

of R39.8 nriSron in respect of Leeudaom. 


DIVIDEND. A dividend (No. 32) of 55 cams, per share was dadandtutlO ■ 
Oaosmbsr 1995 and was paid to m e m b ers orTTZ February 1986- 


SHAFTS 

Kloof 


No. 4ShafL The shaft was sunk 239 metrestoa depth af -1 696 metres below 

-collar. 


AlO. 5A Auxifiery Shaft. Equipping operations were compared and work is 
-aboutlo commence on the inslalletipn.of the permanent winder, 

- No. 60 Auxiliary Shaft. The h e e d ge a r portion of the shaft f s b cttig eq u ipped 

and the winder foundatiorp were completed. . 


Leoudoom 


No . 1 Shaft. The headgear was erected to its final height of 69 metres and tha 

foundations for the stage winder and kibble winder woe completed. . 


No. 1 Ventilation Shaft. The shaft was sunk 257 metres to s depth of 853 

metres belpw cottar.'' J ' 


.10 AfiirB 1986 . 


On behaH of the board 
G. T. Fenton I . 

B: R. van Rooyen j ChnKtar *_ 


LIBANON 


Ubmon Gold Mining Company Limited 
(Registration No. 05/06381/06) 


ISSUED CAPITAL: 7 937 300 shares of R1 each, fully p»d. 


OPERATING RESULTS - 

GoW- ■; . 

. Ore milled (t) 

Gold produced (kg) . . 
Yield Cg/r) 

Price received (R/kg). : 


. Quarter 
ended 
31 March 
T906- 


Querter 
ended 
31 Dec. 
MBS 


Nine 
months 
ended 
37 March 
1985’ 


Revenue (R/t mHied) .' 
Cost (R/t«nflled): : 


Prefir- (R/t miffed), 


Revenue (ROOO) .”. 
Cost - (ROOO} ^ . 


Profit' (ROOO) . .■ V 


FINANCIAL RESULTS (ROobj 
Working profit Gold . . . 
Net Sundry i 


Profit before aw and State's 
atiare.pl profit _; : r - 

Tax and Stale's chare of profit 


Profit aftertax and - 
Stata'xshara Of profit 


-Capital expenditure ; " 
Dividend.. . . 

Loan levy refund (1979) -Z 



m 


CAPITAL EXPENDnurel Tbe -une xp ended batonca ol wnhn... r 

expenditure at 31. March. 1886 B40.7 mWiool ' ” ■Wnonsed capital 


DIVIDEND. A dividend 0^?0> «f 170 cents per share was 
DecembN 19B5 and jj^fi^nehibos oh .12 fabniary i jgjL dedared 0,4 10 


10 April 1986 


■ On behalf of flie board 

. '. C.T. Fenton . i 

A. J, Wright ] Oireaors 






.-■-'S.'r.V.V'-.l**-. 


” ota: Coptas-rniy. t» obtwned from the Unherf 
Kinfldom' Regig^gj ^^M k ^aniuel RealatTw 
Limited. 6 Greenco^ Fptce, tendon, SW 1 P ipj* 
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UK NEWS 


GM ‘still 
prepared’ 

tO buy - :;V 

BL units 

GENERAL MOTORS is stil! inter 
ested is acquiring Leyiand Trucks 
and Land Rover, according to Mr 
Paul Ibsch, who took over as chief 
executive of Gifs Bedford commer- 
cial vehicles subsidiary in Decem- 
ber, writes John Griffiths. 

. However, he said the British Gov- 
ernment would have to the 
first move. 

If talks were to reopen, GM 
would main tain the stance it hud 
taken from the beginning of nego- 
tiations early last year: that any 
deal would have to embrace both 
Leyiand Trucks «"d virtually all op- 
erations of Land .Rover, including 
its Freight Rover vans business. 

GM had. made .concessions on 
how Land Rover's ownership might 
be structured to take account of na- 
tionalistic sentiment But Mr Tosch 
said: “In development terms fee on* 
Iy deal that makes sense for GM is 
B£7s commercial vehicles . opera- 
tions as a whole.” 

□ WORKERS at Hitachi, the Sooth 
Wales-based Japanese TV and video 
manufacturer, have voted over* 
whehnmgly to accept the lower of 
two pay offers put to them in a pay 
settlement which paves the' way to- 
wards a merit-based pay structure. 

The company and its yn gte 
union, the EETPU electricians, 
claimed that the deal was a further 
innovative step for the plant and a 
development of the plant’s strike- 
free agreement. 

Workers accepted a 3 per cent 
flat-rate offer in preference to a 4 
per cent offer which would have in- 
volved changes in working time. 

□ BRITISH and other European 
navies should have been alongside 
the US Navy in its recent exercise 
in the Gulf of Sirte, which! led to 
conflict with Libya, Dr David Owen, 
Social Democratic Party leader, 
told US newspaper correspondents 
in London. 

He said that, if Col Muammer 
Gadaffi, the Libyan leader, wa? “not 
checkedin every legal way possible, 
then more innocent people will be 
killed in the air arid on the streets 
of London and other Western 
cities.* 

□ STEEL production in Britain av- 
eraged 328,000 tonnes a week in 
March, 4J) per cent higher fern in 
February but 5.2 per cent less than 
in March 1985. 

Production in fee- first- three 
months of 1086 averaged 383J0Q 
tonnes a; week, 1.8 percent higher 
than in the iame period of 1JB5. 

□ A PLEA by Britain’s church lead- 
ers, led by Dr Robert Rtmcie, fee 
Anglican Archbishop of Canterbu- 
ry, failed to move the Government 
from its determination to push 
through new Sunday trading laws. 
The churchmen presented Home 
Secretary Mr Douglas Hurd with a 
petition signed by 768J)00 people. 

□ F. EL TOMKINS, a fast expand- 
ing and acquisitive industrial hold- 
ing company, yesterday launched a 
£l75m all-paper takeover bid for 
Pegler-Hattersley, an engineering 
group with interests ranging from 
valves to bathroom taps. 

Profile, Page 30 


Split in Cabinet 





BY RM&WKJaNSON, RESOURCES EDITOR 


SHARP DIFFERENCES emerged 
.-in' Cabinet yesterday between the 
Department of Energy and the 
Treasury about fee extent to which 
electricity consumers should be al- 
lowed to benefit from fee recent fall 
in oil prices. 

'Last week, the Central Electricity 
Generating Board (CEGB) said that 
it could save the equivalent of up to 
C500m to a tod year if ft switched 
over' from bunting coal to oil in its 
power stations. This would be 
enough to cancel out; the 5 per cent 
rise in electricity tariffs which were 
announced recently. 

The CEGB is now- having tough 
talks with fee National Coal Board 
(NCB)to try to get a substantial cut 
in its £3.3bn coal bifl. Otherwise, it 
-has threatened' to start up its oil- 
fired stations. 

Yesterday the Cabinet economics 
committee debated. the issue for 
more than an hour, with fee main 
argument centring on effects on 
the NCB and its finances. 

MrEfeter Walker, the Energy Sec- 
retary, appears to have told his col- 
leagues feat he is in favour af allow- 
ing electricity consumers, to benefit 
from cheaper oil- to the rrunriTmiTn 
extent possible. However, he does 
not believe that too much extra 
pressure should be put on the NCB 
at a time when morale is recovering 
from the coal strike and capacity is 
bring successfully reduced. 

The Treasury, represented by Mr 


John McGregor, fee Chief Secre- 
tary. and Mr John Moore, fee Fi- 
nancial. Secretary, made it clear 
feat it was unwilling to sanction 
any extra subsidy to fee NCB to 
compensate ft for tower coal prices. 
The only way to cut electricity 
prices without increasing the NCB's 
subsidy would, therefore, be to cot 
fee hoard's, costs by accelerating 
fee programme of pit ctosures. 

Treasury ' ministers appear to 
have argued-th at it would be wrong 
to give electricity consumers a large 
price cot and . to force extra pit clo- 
sures unless ft was believed that oil 
prices would remain depressed for 
some dmitiderable time. 

The Electricity Council, which 
oversees fee supply of power, has 
told the Government however, feat 
it is determined that the benefit of 
cheaper oil should be passed to con- 
sumers without delay. 

The outcome of the negotiations 
is likety to be a compromise be- 
tween the CEGB's demand for 
£500m-a-year price cut and the 
NCB's opening figure of about 
QOOm. Each QOOm represents a 1 
percentage print tariff reduction. 

At question time in the House of 
Commons yesterday, Mrs Margaret 
Thatcher, the Prime Minister, hint- 
ed that there would be some reduc- 
tion but said fee amount would de- 
pend on negotiations between fee 
two nationalised industries on the 
price of coaL 


RTZ plans £35m 
tin mines write-off 

BY KENNETH MARSTON, MINING EDITOR . 

RIO 7TNTO-ZINC, fee London- 
based international mining and in- 
dustrial group, has put aside £35m 
to cover fee posable closure of its 
Cornish .tin mines. This precaution- 
ary write-off has been made in the 
light of weak tin prices following 
the collapse Of the Tntpm«tinn»I Tin 
Agreement ' 

The rrrine^ notably Wheal Jane . 
nearTniro - acquired in 1979 - and 
the veteran South Ctafty near Red- 
ruth - bought in 1984 - employ 
about 1,000. workers in an area of 

high unemployment 

-The mines are losing, money with 
costs of about CT, 000 a. tonne of tin. 
compared with an open market 
price of less than £4,000. Mare seri- 
ously affected is the independent 
higgler-cost. Geevur miwn at Pen- 
deen, nea r lands find. 

No firm decision on fee future of 
fee mines has been taken. It is 
hoped fee Government might come 
to their rescue. The results are ex- 
pected soon of a study into the pos- 
sibility of reducing costs and re- 
turning fee coup's Cornish tin op- 
erations to profitability. 

Mr J. D. Birkm, chief executive of 
RTZ, said yesterday the position 
was ‘serious.’ He added that con- 
tinuing losses on fee present scale 
coaid not be allowed to continue. 


“We must ensure feat anything that 
is run is viable,” he said. 

Government aid could alleviate 
fee position of Cornwall's tin mines, 
but they have to compete with fow- 
ei-cost producers elsewhere in. fee 
world. 

Meanwhile, fee world market for 
tin is burdened with large surplus 
stocks and has yet to find new in- 
dustrial customers to replace those 
lost to other materials, notably in 
the packaging of beverages and oth- 
er consumer products. 

It is possible RTZ could find em- 
ployment elsewhere for fee Cornish 
miners. But. fee problem faring 
them is that moving from Cornwall 
to new jobs would- apart from oth- 
er considerations - bring fee finan- 
cial hurdle of finding higher cost 
homes with fee proceeds of sales of 
their existing low-priced property. 

RTZ yesterday reported 1985 net 
profits from its worldwide opera- 
tions of £236m against a restated 
£215fim in 1984. The rise in energy 
earnings offset a lower return from 
the group’s industrial and metals 
interests. It is hoped that this year 
a better performance by the indus- 
trial and metals ride will counter 
the effects of lower oil prices in the 
energy sector. 
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Plan for civil service shake-up 
aims to end government logjam 


SIR JOHN HOSKYNS, director 
general of the Institute of Directors 
farmer head of the Prime Min- 
ister’s policy unit, will today unveil 
a plan which could signal the begin- 
ning to reform of fee mac hine ry of 
government 

The proposal drawn up by Sir 
John and his co-authors is modest 
Britain should have a “cabinet" sys- 
tem giving each Cabinet Minister a 
private executive office of six to 
eight people wife its own political 
appointees, independent experts 
and researchers. 

Its merit is feat it could be imple- 
mented by the next incoming gov- 
ernment without much fuss mid at 
the relatively low cost according to 
his estimates of £7.7m. 

The plan to encourage a de- 
bate on what needs to be done to 
break through the logjam at West- 
minster pnd White hall , described 
by Sir John as the "embattled cul- 
ture of a and often exhausted 
world." . , 

It is a personal ambition which 
he failed largely to achieve when he 
headed the Prime Minister's polity 
unit The need for reform, how ever , 
is confirmed increasingly by inter- 
ested bodies such as the Royal In- 
stitute of Public Administration, the 
Association of First Division Ovfl 
Servants (the senior civil servants 
trade onion) and, privately, by some 
ministers and officials. 

Central to the need for change is 
fee state of the Civil Service. It is 
hailed by most ministers and for- 
mer ministers as "the best in the 
world," but there can be no escape 

from fee fact that it has taken a bar- 
tering. 

The Thatcher years, wife their 
emphasis on the private sector, 
have taken their toll on people who 
put public service at a premium. 
“Qvil servants never expect to be 
loved, but they feel particularly un- 
loved at present,” says one senior 

member. . . ... 

They are also working m a decim- 


BY HAZEL DUFFY 

mg industry - manpower has fallen 
18.5 per cent to 596.000 since 1979 
and is expected to fall by a further 
6,000 by 1988. Government pressure 
to increase effidenty, enshrined 
since April in a “running costs" tar- 
get set annually for each depart- 
ment, has its attractions wife great- 
er management responsibility be- 
ing devolved down the line., . 

But it also makes many civil ser- 
vants feel more exposed u n d er fee 
glare of scrutiny and conscious of 
the fact that the emphasis an effi- 
ciency puts service in second place. 

Pay, however, is perhaps the 
overwhelming factor. Senior civil 
servants are likety to say pay is not 
everything in discussing morale, 
but most of fee half million white- 
collar civil servants would not 
agree. Modest pay increases in re- 
cent-years have put them generally 
below the private, sector. 

In the current pay round, the 
unions are waiting foe the Govern- 
ment to come back with an im- 
provement on its 5 per cent offer. 
All the unions except one have re- 
jected the Treasury’s attempt to se- 
cure a long-term pay scheme. 

Recruitment difficulties are most 
acute in fee lowest grades, and par- 
ticularly in London, and for certain 
specialist and professional skills. 
Special category top-up payments 
are already in force to alleviate the 
problem, as is an experiment giving 
divisional beads the discretion to 
make extra payments for computer 
technologists. 

But fee problem is also apparent 
higher up, and particularly at the 
principal level where it is more one. 
of retaining staff than recruitment 

The three-year experimental per- 
formance pay bonus scheme, applP 
cable to this and higher grades, 
launched, last year has sot been a 
popular concept although the Trea- 
sury says the £4m allocated to fee 
scheme In 198M8 has aB been paid 
out' 


A survey of attitudes to the 
scheme is being conducted for fee 
Manag ement and Personnel Office 
which will be ready in June. Anec- 
dotal evidence, however, suggests it 
has not been the success the Trea- 
sury had hoped for in remedying 
fee retention problem. 

The Civil Service Commission, 
which will present its annual report 
next week, is expected to urge the 
Government to come up wife new 
ideas on making fee Qvil Service 
more attractive to people whose 
promotion prospects have been 
dented by cutbacks in senior 
grades, an/ * some of whom find fi- 
nance industry beckoning. 

Mr Denis Trevelyan, who beads 
the commission, wants more sec- 
ondments between the business 
sector and the Qvil Service, both to 
broaden the civil servant's experi- 
ence and to increase understanding 
of Whitehall by business. 

Sir John Hoskyns believes there 
should be more movement, fee rari- 
ty of outsiders in Whitehall being 
one of fee defects which has led to 
the dogging up of the machinery. 
But bis proposal, naturally, is more 
radical than that of fee commis- 
sioners. He wants civil servants in 
the "cabinets” as a step towards rec- 
ognising fee civil service cannot 
continue functioning on its apoliti- 
cal foundations. 

A proposed new code of ethics for 
civil servants - most relevant to 
those in contact with ministers - 
will soon come from the Commons 
Treasury and Civil Service subcom- 
mittee which has been investigat- 
ing the duties of civil servants in re- 
lation to ministers. Its report - al- 
though perhaps stopping short of 
the civil service ombudsman that 
some of fee committee members 
would have liked to recommend - 
promises to be an important contri- 
bution to the debate which Sir 
Joihn Hoskyns wants to get 
moving. 


Pilots may 
boycott 
terrorist 
states 


By Michael Donne, 

Aerospace Correspondent 

A BOYCOTT by international air- 
line pilots of nations harbouring or 
encouraging terrorists came a step 
closer In London yesterday. 

Captain Reginald Smith , fee US 
president of the International Fed- 
eration of Air Line Pilots' Associa- 
tions (Ifalpa) said fee executive 
committee of the body had pro- 
posed “international boycott action, 
to act as a deterrent against those 
states which gave sanctuary to 
hijackers.” 

This action, if approved by the 
London meeting of Ifalpa, would be 
conveyed to the UN and other inter- 
national organisations. Capt Smith 
urged fee ag gnmatjons * 64,000- mem- 
ber pilots “to approve new policies 
after the worst year in international 
civil aviation history.” 

He suggested that in future any 
airliner subjected to "unlawful in- 
terference” should be regarded as 
being “in distress.” This maayi t that 
aircraft commanders would be enti- 
tled legally to call for "maximum 
service and assistance" whenever it 
sought to land. 

It would mean an end to fee fa- 
miliar process of fthnnting hijacked 
airliners from one country to 
another until accepted by an airport 
as a case of emergency. 

In another suggested change. 
Capt Smith said Ifalpa would press 
for all passengers and all baggage 
to be security-screened at airports. 


Christopher Parkes on the report that clears irradiation for treating food 

Soft sell of radiation with a friendly face 


MISADVENTURES in the UK nu- 
clear industry have cast a cloud of 
suspicion over the concept of radia- 
tion with a friendly face. It is not an 
easy one for the public to accept - 
least of all at the dinner table. 

A report by Britain’s chief medi- 
cal officer published by the Govern- 
ment yesterday says that irradia- 
tion is a safe and effective means of 
pasteurising and preserving food. 
But the study represents only the 
beginning of a long debate. In the 
months ahead consumers will al- 
most certainty be bombarded with 
opinions from every quarter, from 
ratified ^Hwniw to the lunatic 
fringe. 

At the end it will be up to the 
Government to decide whether food 
laws should be changed to allow the 
sale of irradiated food. 

Then, the food manufacturers 
and retailers will face the choice. 
For fee moment they, and even the 
companies specialising in irradia- 
tion technology, are holding their 


fire. Irradiation offers them a valu- 
able tool which can open new mar- 
keting opportunities, but they will 
not bring it into service until they 
are certain that they are not going 
to frighten or alienate the shopper. 

For once, consumers are being 
presented with a real choice. Their 
verdict is cruciaL “The irradiation 
companies will ask fee food makers 
to adopt the process. They in turn 
will ask the retailers, and the retail- 
ers will leave it to the public," says 
Mr John Deffenbaugh, a manage- 
ment consultant with Peat 
Marwick. 

His soundings around the indus- 
try indicate that, barring disasters, 
and allowing for a debate running 
into next year, fee first irradiated 
foods could be on sale in the UK 
two years from now. 

Many European countries, Japan 
and the US allow the sale of some 
foods. But nowhere has the intro- 
duction progressed more smoothly 
than in the Netherlands. 


The Dutch, as truculent and in- 
tractable a race as the British and 
deeply imbued with a sense of con- 
sumer rights, have taken readily to 
irradiation, thanks to a con- 
sidered and organised education 
programme. 

Mr Dick Westendorp, director of 
Consumeotenbond, fee Dutch 
equivalent of the Consumers Asso- 
ciation, says his first step was to un- 
dertake his own research. Eventual- 
ly convinced that irradiation in- 
volved no hazards and even offered 
advantages to consumers. Consu- 
mentenbond began a whole-hearted 
education programme. It actively 
supported the introduction of the 
process through its regular maga- 
zine, leaflets, on television and in 
co-operation with the Government 

Since 1969, when the Dutch Gov- 
ernment first allowed the sale of 
treated mushrooms, Mr Westen- 
dorp has registered no significant 
objections from an y quarter. Now 
the list of irradiated products in- 


cludes spices, soft fruit rice, shell- 
fish and poultry. The education pro- 
cess continues. Even now the public 
are welcome to visit irradiation fac- 
tories to see for themselves. 

In the US, where fee debate is 
still going on, fee Food and Drug 
Adminis tration is gradually 
opening up the trade with a tactical 
approach. Last July it approved the 
irradiation of pork, a meat to which 
there was some residual consumer 
resistance because of the risk of in- 
fection with fee tricbinella 
organism. 

This approach produced an im- 
mediate favourable reaction among 
consumers because of the type of 
food involved. Mr Deffenbaugh sug- 
gests that ultimately a similar pro- 
gramme might be the best way of 
gaining acceptance in fee UK. 

The UK Government could start 
with products which should be 
treated on “public safety” grounds, 
such as imports of spices, often 
home to a host of bugs.- 


Murdoch journalists set deadline for peace 


BY HELEN HAGUE 

JOURNALISTS on two of Mr Ru- 
pert Murdoch’s News International 
titles have voted to bold a secret 
ballot on industrial action if the 
company has not reached a settle- 
ment wife fee print unions by April 
30. 

Members of fee National Union 
of Journalists on the News of fee 
World yesterday followed the lead 
given by colleagues on the Sunday 
Times. They aim to increase pres- 
sure on N1 management to move 


speedily towards ending the dis- 
pute, in which 5,5 00 printers have 
been sacked following the group’s 
move to a new high-technology 
plant at Wapping in London 

The two other NUJ chapels (of- 
fice branches) inside the Wapping 
plant - The Times and The Sun - 
are due to vote on a similar motion 
next week. 

All journalists reporting for work 
at Wapping are defying an NUJ in- 
struction not to cross picket lines. 


Yesterday, Mr Harry Conroy, fee 
union's general secretary, ad- 
dressed mandatory chapel meet- 
ings from all four titles and urged 
members to obey the instruction. 

The union's executive will decide 
whether or not to instigate discipli- 
nary proceedings against Wapping 
journalists for breaching the in- 
struction at its eve-of-conference 
meeting in Sheffield next Monday, 
The executive cannot be seen to 
condone industrial action ballots 


linked to a union instruction that is 
being ignored. 

However, a move to begin disci- 
plinary procedures against the en- 
tire Wapping membership could 
wreck the chapel-based moves to- 
wards pressurising management 
• Ms Brenda Dean, general secre- 
tary of fee general print union, So- 
gat '82. said yesterday a quarter of 
fee union's officials were not being 
paid, because fee union's funds 
have been seized by the courts. 


Put your Xtra money back in Britain 



Until now, keeping your money invested 
in British building societies has proved to be 
a taxing affair But on 6th April I986 all this 
changed for the better 

From that date all interest earned by inves- 
tors hot ordinarily resident in the UX. for tax 
purposes’ canbe paid grossinsteadofnet Which 
in simple terms means you get more interest 
because there's no tax to pay 

Ifs an ideal opportunity to invest your 


money safely back in Britain with highly com- 
petitive returns. And who better to look after 
your financial interests than the Halifax. 

Whether yoifre living from your savings 
or investing for abetter future, the Halifax can 
give you all the financial security you need Plus 
a range of services that you could only expect 
from the world's N°*l building society 

So fill in the coupon now and enjoy the Xtra 
benefits of putting your money back in Britain. 


IT To: Halifax Building Society (Ref, MJP), Trinity Road, Halifax HXl^BR, UX.. 


=0 


I am interested in investing with the Halifax while I am abroad Please send me your Actionpack with 
further details. (Please tick appropriate box) 

a) Retirement and monthly income package I — J 

b) High interest investment accounts 1 I 

c) Build-up saving schemes and mortgages l_l 


Name_ 

Address. 
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inflation likely to J akcov “ s UK price rises to ease with oil fall 


fall and output expand 


Vf GEORGE GRAHAM. 

CONSUMER PRICES in the 
seven .major industrial countries 
grouped in the -Organisation for 
Economic Cooperation ami de- 
velopment could be ' as much' -as 
3 per odnt less, and total outrait 
as much as 3 per cent more, 
three years from now If oil 
prices stabilise at $15 a barrel 
rather than at $30, the Bank of 
England says in its latest 
quarterly bulletin, published 
yesterday. 

Some of these gains will be 
eroded as the effects of foster 
growth, including greater 
demand for. primary products, 
increase costs.- Yet, in the first, 
two years ot so, lower ofl prices 
will contribute to the progress 
made in reducing inflation - 

Cautious monetary policies, 
reinforced by tight fiscal poli- 
cies in most countries, are 
thought to be responsible for 
having cut the rate of inflation 
in the seven OECD economies 
from an average of 4^5 per cent 
in 1984 to 3 per cent in 1985. 

Progress has been helped, the 
Bank says, by slower growth of 
unit labour costs in manu&c- ' 
taring in most countries. After 
adjustment for the state of the 
economic eyrie, these costs rose 


by orily 1.25 per- emit' to 
aggregate in 1984, and by less 
than 2 .per cent In 1985. 
r.^iloctest wage, settlements 
helped, especially in the: US 
where earnings continued -to 
.rise by only 4 per cent a year. 
Productivity • growth hr the 
-seven economies averaged about 
2.75 per cent. 

Ra the UK, however, average 
earnings continue to rise by 8 

B a nk of England Quarterly 
Bulletin; E c o n omics Division, 
Bank of England, Iiondoa 
ECZR SAH;. £27 * year: .. 

to 9 per cent a year, and foe 
Bank repeated its -plea tor a 
reduction ' in thin xste to take 
account of lower inflation. - 

For developing" ; Countries 
tfiat are not oil importers, the . 
combination of lower ofl prices, 
lower interest’ rates, a weaker 
dollar and higher exports to the 
OECD economies should ease 
finan ci a l difficulties. ‘ . However 
oil exporters with- . large 
e xternal debts wiH face serious 
problems, the Bank says. 

Mexico, whose economic posi- 


tion was- deteriorating even 

before the oil price foils of 
recent months, ia only the most 
conspicuous example. Nigeria, 
Indonesia and Egypt are among 
the others. ‘ 

- These countries have to 
adjust, in due course, to arty 
permanent reductions in their 
foreign exchange earnings, but 
foe Bank says that, in some 
cases; consideration may have 
to be given to easing this transi- 
tion within foe framework of 
the initiative taken, by Mr James 
Baker, US Treasury Secretary, 
for tackling foe debt problems 
of developing countries. 

The Bank sees, little prospect 
foot these financial difficulties 
for oil exporters will be eased 
by any strong recovery in -oil 
prices. Potential output over- 
hanging foe market would seem 
to predude a rebound, unless 
some restraint of supply were 
achieved. 

Members of the Organisation 
of Petroleum-Exporting Coun- 
tries differ in the period over 
which they expect to be signi- 
ficant oil exporters, and so have 
different preferences for pre- 
sent and future prices. 


Opec objectives ‘incompatible 9 


BY GEORGE GRAHAM 

THE RAPID foil in oil prices 
shows that the objectives of foe 
Organisation of Petroleum 
Exporting Countries for price 
and output are incompatible, 
foe Bank of England says in its 
quarterly bulletin. 

Recent months have shown 
that both demand for oil and 
non-Opec supply of oil are vir- 
tually rigid over such short 
periods but, over longer periods, 
Opec’s price - increases have led 
to significant savings in the use 
of oil and to more intensive 
exploitation of non-Opec ofl 
reserves. 

Oil prices still remain mere 
than twice as high in real terms 


as they were in 1973; foe Bank 
says, although they have fallen 
below the level that obtained 
before foe Iranian revolution in 
1978. 

Demand for oil in foe seven 
industrialised countries in foe 
Organisation for Economic 
Co-operation and Development 
fell sharply between 1979 arid 
1983. Under foe cumulative 
influence of increased real 
prices of oil. demand has re- 
mained slu ggish since then, 
despite foe recovery in world 
economic activity. 

. OECD oil demand was nearly 
20 per cent less last year than 
in 1979, and 16 per cent less 
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than in 1973. Oil consumption 
per unit of output in foe OECD 
countries has dropped by nearly 
40 per cent since 197% and the 
■bare of oil in total energy 
demand, in the seven economies 
has fallen from 52 per cent to 
43 per cent in 1985. 

Non-OECD oil demand has 
risen overall by about 40 per 
cent since the early 1979s, foe 
Bank says, but most of this rise 
has come in the Opec-countries 
themselves. Oil demand ‘among 
developing countries which are 
not in Opec has declined since 
1979. - 

' Besides lower oil demand, fit- 
creased supply from non-Opec 
countries has severely squeezed 
Opec’s oil production. Since 
1973, non-Opec oil production, 
excluding the centrally-planned 
economies, has increased' by 
more than 50 per cent 

Most non-Opec oil is produced 
at much higher cost than is 
Opec's output, but the explore- 
turn and exploitation of non- 
Opec oil was encouraged by the 
sharp price increases of foe 
1979s: 

Between foe early 1950s and 
foe time .of foe first oil price 
shock in 1873-74, Opec’s share 
of. a rewdte ^expapdfog woridj 
oil -market had risen from a 
third. to nearly twofoirds. Since 
then; however, its . share has 
fallen at an accelerating rate. 


World current accounts worsen 


BY ROBIN PAULEY 

CURRENT accounts for foe 
major countries is the Organ- 
isation for Economic Co-opera- 
tion and Development foe 
non-oil developing countries and 
foe oil exporting countries all 
deteriorated during foe last 
quarter of 1985. 

The combined current account 
deficit of the main seven 
economies inc r eased by $5bn 
(£3.4bn) in the last quarter, foe 
worsening US defidt more than 
countering foe renewed 
strengthening of foe Japanese 
surplus. 

However for foe whole of 1985 
foe current account deficit feu 
by about JlObu in spite of a 
deterioration of $11 bn in foe US 
deficit which totalled $ 118 bn. 
This was because foe combined 
West German and Japanese 
surpluses increased by $21bn to 
$62 bn. 

China was largely responsible 


for foe very poor state of foe 
current account -of foe non-oil 
developing economies whose 
deficit for 1985 more than 
doubled to S26bn compared with 
$Ubn in.lfiSt • • 

The Chinese had a $25bn 
surplus in 1984 but this was 
turned to a sizeable deficit in 
19& as the Chinese growth rate 
increased, sharply, causing a 
rise of a third in imports. 

The dll' exporting countries 
suffered deteriorating current 
accounts in foe last two quarters 
of 1985 although for foe whole 
year foe -deficit was $8bn com- 

As their' current accounts 
worsened the oil exporters 
drew increasingly on their in- 
vestments, their identified assets 
falling by $3bn in foe second 
quarter and.$4Jtm In foe third. 

Nevertheless, the dollar value 
of foe overall stock of deployed- 
assets of foe oil exporters still 
showed an increase of $3.4bn 


over foe 12 months to foe end 
of September 1985 when they 
totalled $410bn. This is because 
of asset revaluations reflecting 
foe decline of foe dollar's inter- 

The bulletin details, foe ex- 
tent to which foe. sharply falling 
ofl price in foe three months to 
foe end of February prevented 
sterling from matching the 
gains made by other major 
currencis against foe weaker 
dolar. 

During this period the pound 
touched all-time lows against 
the D-Mark, the guilder, foe 
Swiss franc and foe yen. The 
pressure on the pound was 
accentuated for a time by foe 
political repercussions of foe 
Westland affair, 

.Gold was very active and 
sometimes extremely volatile 
during the three months to the 
end of February, improving as 
tension mounted between ■ the 
US andUbya. 
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increase 
to record 

By Storgt Graham . 

COMPANY mergers and take- 
overs rose sharply In 1985 to' 
reach a record. In real terms, 
the value of takeovers was. 
double that of its fast peak' 
in 1972. 

Takeover activity was also 
estimated to he higher than in 
1968, foe previous record 
year, although that period’s 
figures are for statistical rea- 
sons not directly comparable. 



The rise last year came 
mainly as a result of a few 
large mergers. The average 
was larger than in 1972 or 
(after allowing for the statis- 
tical differences) than in 1968. 

The surge in takeovers and 
the doubling last year of net 
new equity issues to £5 Jbn 
coincided with a continuing 
rise in the stock market. 
There is seme anxiety, how- 
ever, that the surge mid 
foreshadow a downturn. 


BY GEORGE GRAHAM 

BRITISH inflation wiH benefit 
from lower oil prices while foe 
negative effect on the UK's 
trade balance will only be 
temporary, the Bank of England 
says in its quarterly bulletin. 

Between the third quarter ot 
last year and mid-March, 
nominal oil prices fell by about 
45 per cent in dollar terms. 
Over the same period sterling's 
effective exchange rate index 
fell by about 9 per cent and the 
pound rose by 6 per cent against 
tire dollar, so that sterling crude 
oil price virtually halved. 

The UK will be indirectly 
affected by this fall in oil prices 
because of foe drop in inflation 
in the main industrial nations, 
which are net oil importers, and 
the likely rise in demand and 
output 

Consumer, price inflation in 
these countries may be 1 per 
cent lower this year than it 
would otherwise have been, and 
next year inflation may also be 
1 per cent lower. 

Lower prices in these 
countries - will raise real 
incomes, profits and the real 
value of Rnanriai wealth, 

thereby increasing domestic 
spending. Gross national 
product growth could benefit 
by up to 1 percentage point 
this year and perhaps another 
percentage point next year. 

Growth in these markets 
may be offset for UK 

exporters by contraction 

of demand in member-states of 
foe Organisation of Petroleum 
Exporting countries. The UK’s 
share of the export markets, 
however, should increase as a 
result of foe better competitive 
position that has resulted from 
sterling’s depreciation. Some 
of these benefits should occur 
this year, although the fuU 


effects are likely to take two 
years or so to come through. 

The Bank says half of North 
Sea oil production is consumed 
in the UK so for this portion of 
output the UK as a whole is now 
worse off as a result of the fall 
in oil prices. There is. however, 
a transfer of income within the 
UK from producers and govern- 
ment to oil users. 

For North Sea oil exports, con- 
sumers abroad gain from lower 
prices at the expense of the UK. 
The recent fall directly reduces 
net national disposable income 
by about 1 per cent, which shows 
up in the current account of the 
balance of payments as a direct 
loss of up to £3bn at likely 1986 
levels of production. 

The main factor limiting the 
impact on the balance of pay- 
ments will be the decline in the 
exchange rate that has accom- 
panied the fall in oil prices. 
There will be some worsening 
in foe terms of trade as a result 
of the depredation but improve- 
ments in real net trade will 
increasingly have a more domi- 
nant effect. 

The Bank suggests that a 9 
per cent fall in the effective 
exchange rate should be 
enough to offset the effect of 
lower oil receipts on the cur- 
rent account after about four 
years. The improvement in the 
non-oil current account will 
follow from improved competi- 
tiveness but could be upset by 
higher wage settlements. 

If oil prices fall by a certain 
amount, a fall ia the exchange 
rate of about a quarter foe size 
in percentage terms is neces- 
sary for retail price inflation to 
remain unaffected. In fact, the 
depreciation since the third 
quarter has been less than this. 


EFFECT ON THE UK OF THE RECENT FALL IN OU. PRICES* 
AND THE EXCHANGE RATE 


Changes relative to bare 

1986 

1987 

1988 

Oil price: (do Hare per barrel) 

Effective exchange rate (per cent) 
DoUar/sterilng rate (per cent) 

Oil trade balance (Oa) 

—11.80 

-9 

+6 

-3 

—3 


Current balance (£bn) 

-21 

-u 

- i 

PSBR (£bn) 

+31 

+21 

+li 

Consumer price inflation 

(percentage points per annum) 

- 1 to 1 

- J to i 

— 

GDP growth (percentage 
point i per annum) 

+ i 

+1 

+ 1 

Unemployment (DOOs) 

-25 -ISO -OT 


Sour ce: Bank mMImetms 

* Assuming no difference In tax rates, government expenditure, interest 
rates or wages as a result of the price falL 


resulting in an improvement in 
inflation prospects. 

The immediate effect on the 
Retail Price index (RPI) comes 
from lower petrol prices. A 50 
per cent fall in sterling crude 
oil prices should cut foe index 
by about 1 per cent, foe bank 
says. 

After that, prices of imported 
goods can be expected to rise 
in response to foe weaker 
exchange rate, so that, on 
balance, prices this year as a 
wbole may be } per cent to 4 
per cent lower than they would 
otherwise have been. 

Next year the index should 
again benefit by the same 
amount, with the reduction in 
UK manufacturers' costs result- 
ing from the oil price cut being 
only partially offset by higher 
sterling costs of other imports. 

Lower UK inflation will tend 
to raise real incomes, because 


wages and salaries have an iner- 
tia of their own. This will help 
to reinforce foe effects on 
activity of the improved real net 
trade outlook. 

Stronger demand should 
result in a faster growth of out- 
put and a decline in unemploy- 
ment In total, gross domestic 
product may rise i a percentage 
point faster this year and 1 per- 
centage point faster next year 
than would otherwise have 
been the case, and unemploy- 
ment could fall by more than 
250,000 by 1988. 

The Government's loss of oil 
tax revenues should increas- 
ingly be offset by the effects of 
higher activity on non-oil tax 
receipts and of lower un employ- 
met on social security costs. 
The net cost to the public sector 
borrowing requirement should 
fall from £3.5bn in calendar 
1986 to abont half that in 1988. 


Al R CANADA 

Montreal, Quebec, Canada 

(A federal Crown corporation) 

Wholly owned by the Government of Canada 

Exchange Offer 

Air Can a da proposes 



-the exchange of thrir-.- 

9 % Deutsche Mark Bonds of 1982/1992 

. (“Old Bonds 1992”) 
for 

. up to DM 100,000,000 
9 % 17 % Subordinated Bonds 1986 ff 

(*9 % / 7 % Bonds’*) 


the exchange of their 

> DM100,000,000 

7 3 /a % Deutsche Mark Bonds of 1983/1993 

(“Old Bonds 1993”) 

for 

up to DM 100,000,000 
7 3 /s % 17 % Subordinated Bonds 1986 ff 

(“7 3 /8 % / 7 % Bonds”) 


Interest rate and payment of interest of the 9 % / 7 % Bonds: Interest rate and payment of interest of the 7 Vs % / 7 % Bonds: 


9 % payable annually in arrears on 19th August of each year 
until 18th August, 1992. Change of interest rate as well as 
interest payment date on 19th August, 1992: From 
29th August, 1992 the Bonds bear interest at the rate of 7 % 
per annum. Interest shall be payable annually in arrears on 
4th June. The first coupon and the first interest payment 
at the rate of 7 % per annum shall be due on 4th June, 1993. 


7 Vs % payable annually in arrears on 4th June of each year 
until 3rd June, 1993. Change of interest rate on 4th June, 1993: 
From 4th June, 1993 the Bonds bear interest at the rate of 7 % 
per annum. Interest shall be payable annually in arrears on 
4th June. The first coupon and the first interest payment at the 
rate of 7 % per annum shall be due on 4th June, 1994. 


Summary of the terms of the 9 % / 7 % Bonds and the 7 3 /s % / 7 % Bonds (the “New Bonds’*): 


Life: 

Amount: 

Issue Price: 
Denomination: 
Redemption at the 
Option of Air Canada: 

Taxation: 

Listing; 

Exchange Restrictions: 


until the liquidation, if ever, of Air Canada 

up to DM 100,000,000 for each, the 9 % / 7 % Bonds and the 7 Vs % / 7 % Bonds, 
respectively 
100 % 

DM 1,000 and DM 10,000 

AU the New Bonds, but not part only, may be redeemed at 102 % of their principal 
amount on 4th June, 2001 and thereafter on every fifth anniversary at that date at 100 % 
of their principal amount 

Principal and interest shall be paid without withholding in respect of any present or 
future taxes or duties of whatsoever nature levied by or in Canada. 

Application will be made to list the New Bonds on the Frankfurt Stock Exchange 
The New Bonds will not be registered under the United States Securities Act of 1933, 
as amended, and may not be offered or delivered in exchange for Old Bonds directly or 
indirectly in the United States of America, as part of the solicitation of tenders of 
Old Bonds and the acceptance of the Exchange Offer. 

The New Bonds may not be offered or delivered in exchange for Old Bonds directly or 
indirectly in contravention of the securities laws of Canada or any province or territory 
thereof. 


For the Holden of Old Bonds foe exchange for New 
Bonds shall be free of charge- and stock exchange 
turnover lax. 

This Exchange Offer expires on 12th May, 1984. 

The holders of Old Bonds may. accept the Exchange 
Offer through their respective depositary bank or 
CSFB-Effectenbsnk AG. Frank Fun. amMain. (the 
'Exchange Agent”). 

Old Bonds tendered for exchange must be trans- 
ferred by Securities Transfer Order to Frankfurter 
Kassenverew AG, Frankfurt am Main, in favour of 
the Exchange Agent, no later than 20th May, 1986. 

On or before 27th May. 1986. (Effective Date of Ex- 
change!. a temporary Global Bearer Bond will be 
issued for each, the 9 % / 7 % Bonds and the 7 Vt % / 


7 % Bonds, respectively, and deposited with Frankfur- 
ter Kassenverein AG, which will credit each deposi- 
tary-bank. or its named depositary for the account of 
the beneficial owner, with its respective principal 
amount of New Bonds. 

The definitive bonds are expected to be delivered 
not later than 30th September, 1986. 

The Exchange Offer in respect of Old Bonds 1992 is 
conditional, inter alia, upon the valid tender to Air 
Canada of a minimum of DM 25.000,000 aggregate 
principal amount of such bonds. The Exchange Offer 
in respect of Old Bonds 1993 is conditional, inter alia, 
upon the valid tender to Air Canada of a minimum of 
DM 25.000.000 aggregate principal amount of such 
bonds. In case the Exchange Offer shall not become 
effective Old Bonds presented for exchange will im- 
mediately be returned. 

CSFB-Effectenbank AG 

Exchange Agent 

llth April, 1986 


The Preliminary Information Memorandum (con- 
taining foe full text of the Conditions of Issue and in- 
formation on Air Canada) and the Exchange Offer 
with Instructions (together the "Offering Material*) 
may be obtained from CSFB-Effectenbank AG, 
Wertpopiervcrwaltung, Kaisers traile 30, D-6000 
Frankfurt am Main 1, Telephone (069) 2691-527 or 
(069)2691-238. 

The Offering Material, the Dealer Agreement and 
foe Letter of Tender are being sent to certain banks 
contacted by CSFB-Effectenbank AG as Exchange 
Agent, but may also be obtained by any other deposi- 
tary bank at 'the address mentioned above. 
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TECHNOLOGY., ,v 


Jane Rippetean on how companies are using digital networks to transform thdr internal cotnjhunications £■ 


Tying together those far flung outposts of a business empire 


Bectmmc 
Printing v 


RONALD BELL, manager of 
telecommunications for The 
Imperial Group, the tobacco, 
brewing, leisure and foods 
combine, has a problem. He 
can never tell on an up-to-date 
basis how much of which lagers 
or spirits patrons are consum- 
ing in Us company's some 4.000 
pubs around England. 

Bell hopes some day to solve 
that problem with advanced 
telecomm uni cations networks. 
Automated cash -registers, and 
perhaps even optical readers on 
beer pumps, would record sales 
on a personal computer (PC) 
placed on site for the pub 
manager. Overnight, while 
patrons slept, a headquarters 
computer would be instructed to 
call up each pub's PC, gather 
its sales data, process it into 
reports, and forward it to the 
electronic "mailboxes" of 
regional sales managers. 

The information “could be 
easily read by managers the 
next morning," says Bell. “ And 
products running low could be 
automatically re-ordered. At 
the moment we have very little 
control of what even goes on 
in a pub.’* 

Just about every company of 
size with dispersed business 
locations is worried these days 
about building the very sort of 
private telecommunications 
links now preoccupying Bell. 

At issue are multi-purpose 
connections carrying voice data 
and even video at once over the 
same telephone lines. They 


operate in the digital language 
of the computer rather than in 
the analog, or wave, form of con- 
vention! telephone technology. 

Such lines provide not only 
better quality and more capacity 
but because they are controlled 
by computer, they make possible 
services of immense value to 
businesses and other users. The 
Imperial Group alone plans to 
spend £1.5m between now and 
January setting up what Bell 
calls " a fairly significant net- 
work " of such end-to-end digital 
links. 

Many companies — including 

most of the Fortune 100, and 
some 90 per cent of British 
Telecom's top 200 business 
customers, according to industry 
watchers, already have networks 
using conventional technology. 
They were set up to cut costs 
for high-volume users, and 
carry mainly voice traffic. 

But now, with data communi- 
cations needs soaring, digital 
networks are in. “Most net- 
works are now hybrid," mixing 
digital and analog equipment, 
says David Ogram, head of 
national accounts at British 
Telecom. But companies are 
" moving toward replacing those 
old analog networks with digital 
ones.” In the UK alone, BT 
executives say, voice traffic in- 
creases 8 per cent yearly, but 
data traffic is rising by 30 per 
cent per annum — with most of 
that occurring in private net- 
works. 


An important feature of 
digital networks is that voice 
and data traffic can be simul- 
taneous. For instance, two pro 1 - - 
duct designers separated by a 
continent could talk on the tele- - 
phone while at the same time 
sending each -other work on 
their computer-aided design ter- 
minals. Another feature helps 
companies with a variety of 
different desktop computers 
that cannot communicate with 
each other, because the network 
can be programmed to make 
such conversions automatically. 

Similar manipulation brings 
special telephone call capa- 
bilities such as automatic log- 
ging of time, cost and the client 
that should be charged. 

Another feature, data com- 
pression, makes some lines 
roomy enough for videoconfer- 
encing. The Royal Bank of 
Scotland was among the first 
UK companies to Introduce such 
in-house capability, which now 
is gaining popularity as a 
travel costs-cntter. “ Most major 
banks are either thinking about 
it or implementing it." says 
Ogram of BT. 

Despite the desirability of 
end-to-end digital communica- 
tions, not all companies are 
rushing to create such links. 
Some may be discouraged by an 
already large investment in 
modems, the devices that con- 
vert digital data to analog form 
and vice versa. Also, depending 
on a company's location, it may 
run foul of regulations govern- 
ing supply of teleeommunica- 




tions services by telephone 
operating companies. . 

One contentious- point In- 
volves companies wanting to 
bypass local telephone com- 
panies by setting up satellite 
links from the roof of one build- 
ing to that of another far away. 
Big corporate customers account 
for the largest share of income, 
and the phone operators are re- 
luctant to let such lucrative 
business out of their grasp. 
Regulated monopolies in 
Europe, called PTTs, can dis- 
allow bypassing. 

Most companies ■ lease lines 


-directly from, the traditional' 
carriers. 

The world telephone ^network 
is already' converting to digital - 
transmission' and switching; 'and 
many in' the industry have been - 
hoping that this would evcur 
soon in a fashion standardised 
worldwide so that digital com- 
munication on a public network 
would be available to everyone 
— even residential users. . 

1 The concept, a subject , of 
continuing debate in -a . world 
standards-setting body, -Is' called 
the integrated services .digital 
network, or ISDN. But- it os de-- 


' vel oping, too slowly for multi- 
■ nationals that need thfr-capa- 

• baity ’now.' "If you are based-in - 
the UK, and have manufactur- 
ing in western Europe, you cant 

. wail for (public authorities)* to 
build", such a network; says 
.. Peter Copping, of PA - Com- 
puters and Telecommunications. . 

Electronic Data -System, t bet' 
-. telecommunications , com- 

‘ puter -services subsidiary of 
General. Motors, has stepped 
into -this void, - and is busily- 
building a private international 
network railed EDS-Net, to 
“rent'.’ to companies wanting 
to . bawd the network-building’ 
job to- somebody else.- “We do 
what- ah internal tetecommuni- - 
cations manager would da if a 
company had. one,” says John . 
Hubert, managing - director of 
EDS’s UK division. - 
-..General Motors- originally . 

• bought EDS partly for this net- • 
work building- and management 

"capability.' EDS absorbed - the . 
carmaker’s entire data -process- 
ing, staff, and now -treats GM 
. as a. client. After its specacular 
US -success, EDS is expanding 
. into overseas markets, where. it 
believes demand' for inform' 
ation processing services njnong 
multinationals is growing 25 
per cent faster than in the US. 


Last year Unilever hired EDS 
to "convert its coasting, analog 
private network to an all-digital 
one, capable of handling both 
computer and voice communi- 
cations. EDS gobbled up some 
100 people nuining nifOnnation 


services in Uriileyeris dual Rot- 
tenUhrand London head: offices. 
Sofar, UoileVer is tile' BOleUK 
customer of EDS-Net.' 

- The network '.consists of Hgft- 
ca parity lines Teased from res- 
pective. .. domestic'. earriers-V 
Mercury and British Telfccom in 
the UK. A link to the .US, from 
London to Auburn BtUs, Michi- 
gan, is a - satellite .connection 

capable of transmitting U5m 

bits of ' data per second, and 
hooking .--into .- ■ the " North 
American . portion, of EDS-Net; 
according to EDS. .' 

' EDS.-, by . buying equipment 
and : services . from, a variety 
of suppliers, -handles the .job/of 
converting differing transmis- 
sion speeds- Usfcrs -signing oh 
.-for. the ride, are -thus freed 
of such headaches. ■ 

. . The company’s ability to offer 
customers services on its ED8- 
Net is currently limited by some 
national ; ; regulations. But- «he 
example is spurring' teleph o ne. 
. companies :to.- compete - With 
' similar . services; They are_.be- 
gmmng to see provision, of 
ISDN-like digital capability as a 
.way to keep themselves a trac- 
tive to big business customers. 

British Telecom is. tapping 
intothem&rketby supplying a 
growing jjnnnber :ofV high- 
capacity ltoes:that it :vrffi make 
available % to business. - users 
developing their own networks. 7 
A basic'channel transmits dots.' 
at a rate of 64,000 hits .every 
second, and BT is already 
.setting- up .-these “ Jdlostreams ” 
on a. pre-provided basi&I&es 



tor' 95 per cent df its potential 
private business custpmws wiU 
be in place by the middle -of 
- next year, says Ogram. - v 

; So-called megastreams rai«e 

■ in capacity ■ from 2m .'.to 140m 
. bits, per second.- BT tots - the se 

up 'only' on .- demand. - British 
Petroleum Is. a recent customer. 

• 1 

- Technology Page : >- 

From nfxt week the Tech- 
nology Page will’ tort: -.be 

■ published on Mondays. ; 

In' a - typicaL. scenario, says 
Qgram, a company would lease 
a, megastream for major. links 
■between headquarters _ .and 
regional offices. Peripheral cir- 
cuits — suck as the sort -needed 
for Bell's' pubs— would- he of 
the lower capacity kHostreams. 

According to industry obser- 
vers,, the rise of private digital 
networks with ISDN ' capa- 
bilities . is, proportionally 
more , pronounced .. in : the - UK 
than in toe US or Europe. ^The 
-impetus is the avail ability of 
' digital lines ” from . BT •" and 
Mercury, suggests BeH of . the 
Imperial Groups .Whatever ' : 1he 
-reason, lack of access to this 
text-generating capability is 
sure to. frustrate companies as 
the volume' and sophistication 
..of,... their ■ data transmission 
needs ; increase. 
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OIL. 'Wherevertt is, well find IL Oil 
is the primary stance of euerxy; h is ^ 
the power ihar mover the wpdd and 
wiH .be sO Par many years In come. 

But, it is accessary tube prepared . 
towrestje this treasure ftom the 
earth's most secret strocghokti, using 
die latest coriiauoasly evolving tech: 
oology, and to venture iuo hostile, - 
inaccessible places. -V-', 

■.-AgiPr'SW “f** 0 ™ 1 . <al .company, 

look up tNs challenge sixty ^ years ago, 
probing into the origins either earth; 
experimenting widi new tedimqtfe^ , 
and devoting to these activities 
human and ecopom tc . resources that. . 

ate always up to flic dfficulti.es to be 

ovtsooroe; - 

- Wherever tbe poss2>ilities of 
finding oil exist; Atfp.is present with" 
its spirit ofinitialiva ami decades of 
experience.- The results achieved, 
akaie or iocoopcratioti withleadrag 
oacompanies, in 30 countries,- on 5 «■ 
c o ntinents, -make, Agip ardabte- 
openux in any ofl activity. . 

■ Even where nocoe has.ever. 

reached, 





POWER WVCK' 


•v , ■ • ; ; . 

Subsea tools that 


>■1 W f crit'i i 


- 

1 HYDRAULIC 7 TOdLS td . 
.. - power- units' tor snbsea a 

- .are* being dCvcleped byffte 

UK's National Engineering 
Laboratory under • contracts 
:• , placed bx ?5bril and. Essojtfaat 
are expected to total S8$m. 

- NEE’S Initial target wiff be 
a range of toids and power 
packs for use; by divers down 

- tt'MO aetnctUIN fed)... 

Dowty- -Syibtodte 'tbib, 
Fenner -Fluid- Power* Stanley . 
Power TodlSrAqua Hydra plies. 

- Comex Houlder- Diving^ and 
Wharton WOlianis. will, co-^ 

. operate and will Jbe atip to - 
ut, ' tnantiidna- m. a^rint 
' " resulting dev^opnents worid- 
. wide.-*,.. ;. v . _ 

;The-.dbeet' i H»ppiyof^ele©: 
tridty (at ."toy . voltage) to 
eqalpment naed hy div^rs is 
ruled ent on safety groinids. 

.- Ope jalntien bra been to naive 
.. hydranti c .pmjsl>eledikalb 
.to supply w anda- pr^swito.'- 
to w^i’C hand tools. Bat -vis-' 
-eostty jrf : the ofl .-can produce 
unacceptable pressure jdrope . 
less Irig hos es , are^ug^ L 

• In : additio / a^eak. can pro- 
duce, aeribus Io«f of ..udder*' 

. wafer visibility; '. - ; f 

'MX kw abeady examined , 
hydranUe syst. s nsing both ; 

. fresh _and seat: waterC TjMty' 

- offer ;a low xtttosity working - 

■ fluid, tiiat .uet: tort: need to Jbe 
.'stitte^lI|«'-0|^,ran' : -|#igH^t'';: 
' no polhrtb a' from : leaks, and . 

. have Convenient hose dtmen- 
. stun,; :<■ ‘ 

The ovmff NEX aggntov 
will _be electrically to tfeed e: " 
hnoyMit'hydranHc' p a wkr iurit 
.frowr the surface .ana-take. - 

- hoses from ifefor eariDdtver’* 

. ‘use--."' ■- ' • . • •’ ; .£■’ . 'yf 

- Brit mineral and. htolegf|ctit - 
particles wiU have tw he rb- - 
moved from the input water - 
to the riapanw,- to keep 

■ wear -of moving parte to m ' 
mtnbnnm A systeto VUI be ' 

' developed - snowing quidc 
changing of M fe topto . - 

COMPUTER-AIDED r design : 
(CAB), for ‘ Integrated dr- " 
«dte toUm atolectoEriiEWin 
project xtodertbe. Esprit -pro-. 

wilt take part. .-'".c.-i-- 

.Srine; 360; mawyeaxs' .-of-. ■■ 
work, spread over.- four w™ . 
wHT be devoted^to^SS 

- new CAD methods wifi' 
bo riUe to eCpe witlL flie very 7 

; dense -;iiitegratedr.eirankt!: 7 Hpff' 

. the futtttfc- : '- V- ' 

^CD-ROM. whiii ^ 
^compact : disk rerip tody - 
; memory,** s KWHps^ate 
cording developmentvdeilved. - 
. from its U4:fpdto^ljsk for ' 

.sabject of an sgrrati^ut tofft - 
Mfcwtrends.^ SNuuunberg, 1 
Illinois. ... • 

The US company wHl mar- 1 
ket toe Philips drive- with a 
controller eard-;ft.wfll makb 
itself, to br^g^pptitoL raebiffr - 
. teriaology Apple 

ze desk, top mterocompater. . • 




WORTH 
WATCHiNG 




- THE ASIC, 1 ' ri'ayii&criiob- 
speclffe Integrated ' rirenit, vfc 
takes, a step forward, yAA the 
anummeement t^. Friranti of 
^“differential Mg fc> whlto’tt 
dtocabes . rir , a ^ radical 
approach to logf t fan-tfion 
iMgriVfitolkSK prifidn 

; -toiv brid e, -: jarrtaffy : pre- 

-detemined : - : -seriUeoaiuctor 
“chip” structure 7 wblch the 
..nsjer on arrange, to suit Ids 
...own dedranle.dzttit neeki 
-• catting costs fwr Small runs.) 

-- Based: , on advanced bipolar 
-bdHnbgy- with;^ components 
: on the cMJr^ spaced by as 
Httte 'as - microns 

(ntffllwrtbSHrf a metre>,- dif- 
. ferentlai logie is . riahned .to 
improve the processing 
. -of the- chip's circuits from trio 
7 to four times 'and 
power consumption. , l il.. -. 

The terimique - Involves ' 

.. steertog . ,'etectiie v'euxwt r? 
through pairs of,. transistors 
instead of single gates, result-' 

. tog tortoster. switching with 
less power. The first-pro- 
ducts, tteDShertes;*orkat 
too MHz end : have 50© to -. 
;10,000 gtoes ;ner chip- Fer- 
ranti Electronics to 
ejdham,t^m >8616240S5* 

PAPER DESIGNED to- reflect 
faithfully the character of the ' 
original' Domesday' Book, tor 


original Domesday Book, tor 
. the production ®f a limited 
: tecsmlle edition, : hag . Men 
• devehqied. .rind: made, by' Wlg- 
- Teape Fine Paper Milis, 
Bratogstoke, Hampshire. -7 V 
Since no commercial spe- 
. cki _ Iripers in emteqee 

- “MS, ™e appearance* and 
qualities of natural vellum 

. parcbomeut, one .had to be 

created. The * t purpose4mUti* 
‘ toper is dost- arid- -acid free 
" »d has an experted lif e of 
-• several hundred yeirtf Htoe 
. on 0256 20262, : ; 

-THE FRAG CASTER, a ton* 

- tUmwm tostiiig- system 7 that 

1 converts moiten inn alloys 

\ rif riM material, has heen 
^ld.'by British. Steel Corpqra- 
WjmQmd JSmeitveric 
^ .Norway: — ' toe first 'sale 
ff the machine. V .’ • ' ' ‘~f 

_^evriop«d by BSC’S Teeside 
Laboratories, FrageiKtcr pro- 
\ solidified slabs ’• and 
J.luMi* them- into 

** Mbseffneiit 

' ■•- ; 

market lhaS 
. . in Monday's tm*. 

. h^ed. The 
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MORGAN GUARANTY, the 
large US bank, announced in 
February that it was merging 
its commercial and investment 
banking operations into a single 
corporate finance group con- 
trolled by Bob Engel, the bank's 
treasurer. 

Not, perhaps, the stuff of high 
drama. But it caused a big stir 
in the banking world because 
it was the furthest any leading 
bank has yet gone in adapting 
to the changes that are going on 
in the banking industry. 

What Morgan was effectively 
saying was that commercial 
banking— taking in deposits and 
making them into loans in the 
traditional way — was now less 
important than investment 
banking, the process of raising 
funds for customers by under- 
writing and dealing in securi- 
ties. Noteworthy was the fact 
that the Dew group Is to be 

headed by a man whose stock 
trade is not loans but financial 
markets. 

Morgan's competitors all 
applauded the move. But few of 
them will be able to match it 
because Morgan has always been 
more of a large merchant bank, 
a route also followed by 
Bankers Trust For most banks, 
the move into investment bank- 
ing-dominated as it is by the 
fast-moving securities houses of 
Wall Street, Tokyo and the 
Euromarkets — is a much more 
arduous, not to say nerve- 
racking, business, requiring 
big changes in culture and 
structure. 

High costs, unfamiliar risks, 
regulatory barriers, lack of 
track record — these are the 
hurdles banks must overcome 
if they are to deploy their 
natural advantages: vast capital 
resources, a wealth of business 
contacts, and an ability to offer 
a much wider range of services 
than securities houses. Three 
banks— Citicorp in New York, 
Barclays in London, Sumitomo 
in Tokyo— typify the challenges 
facing management 

On the face of it Barclays 
has a flying start Of the 
worid's three leading financial 
centres, London alone allows 
banks freely to enter investment 
banking. Barclays is buying a 
stockbroker and a jobber which 
it will merge into its merchant 
bank to create Barclays de 
Zoete Wedd (BZW), an invest- 
ment bank with £230m in 
capital. 

“ Our strategy is very 
simple. " says Sir Martin 
Jacomb. the merchant b anke r 
hired by Barclays to be BZWs 
chairman. “ It is based on the 
view that banking and securi- 
ties operations will continue to 
come together. So the need for 
major commercial banks to 
float and distribute securities 
will continue to grow.” 


Financial conglomerates 



wrestling match hots up 


David LasceUes continues his series with a look at strategies for changing markets 


In practice, though. Barclays 
lags much of its UK and US 
competition, partly because it 
has been slow to shake off the 
traditional clearing bank men- 
tality and perceive the growth 
of investment banking, partly 
because of what Sir Martin 
calls “ local restrictions ” — 
the closed shop of the London 
Stock Exchange which is only 
being opened up this year. 

Barclays has only limited 
securities operations In New 
York and Tokyo < though it has 
the solid base of a $16bn bank- 
ing business in the US). But it 
may buy a primary goveramer - 
bond dealer in New York 
(something Sir Martin did far 
Klein wort Benson two years 
a*o when he was vice-chairman 
of the merchant bank), which 
would pitch it straight into the 
world's largest securities mar- 
ket It is also dose to applying 
for a securities licence in 
Tokyo. 

" We have a great deal to do 
in New York and Tokyo and 
Hong Kong,” Sir Martin con- 
cedes. *' And In terms of impor- 
tance there is hd distinction 
between them. They are all 
critical. But in terms of priori- 
ties our domestic market must 
come first” 

Sumitomo, on the other 
hand, is barred by Japanese 
bank regulation from most sec- 
urities markets except through 
special dispensation, the Euro- 
markets and the Japanese 
government bond market This 
is a source of enormous frustra- 
tion. and has created an absurd 
situation where Sumitomo Is 
supposed to bring people over 
from its London subsidiary to 
Tokyo to solicit securities 
business from Japanese com- 
panies. Executives also com- 
plain that this barrier has 
prevented them developing a 
good swap and investment 
management business. 

But Sumitomo is determined 
to move into investment bank- 
ing “ wherever we can,” 
according to lohiya Krunagal, 
head of the international bank- 
ing group, and it has set itself 
the goal of becoming Japan’s 
first all-round financial con- 
glomerate. Toknyukl Ono, 
manager of the bank's New 


BANKING: 

ThENEWFRONTBIS 



JOHN REED 

o 

CITICORP, New York 

1985 profits: SV98m 


Assets: $T74bn 


Shareholders’ equity: $7-8bn 
Offices in 93 countries 


"The world's largest hanking organisa- 
tion aims to be all things to all 
people " In the financial services 
industry, is s primary dealer In the 
US. UK and Japanese government 
securities mark eta. and B member of 
rtie New York, London and Tokyo 
stock exchanges. 


SIR MARTIN JACOMB 



BARCLAYS, London 


1985 profits; <449m (S450m) 


AgeteCftSjbn ($945bn) 


Shareholders’ equity: 


£3Jbn (S4.8bn) 


Offices In more than 80 countries 


The UK's 2nd largest bank, end 12th 
in the world, wants to c rears ’’ a lead- 
ing international securities operation.” 
Is a primary dealer In dm UK and 
Tokyo government securities markets, 
and intends to become a US primary 
dealer as well. Belongs to tbe London 
Stock Exchange, and Is seeking e 
securities licence Id Japan. 



SUMITOMO, Tokyo 


1985 profit: yefi77bn (5308m) 


Assets: yen 31^Wbn ($124fan) 
Shareholders’ equity: 

yen635bn (SL5bn) 


Offices in 39 countries 


Japan's 2nd largest bank, and 6th la 
the world, alms ” to accommodate, 
every financial need.” Is a member 
of the Japanese govern m ent bond 
eyndicste, end has » Euromarkets sub. 
aldlary in London, but saye that -it la 
prevented from engaging more fully in 
securities trading by Japanese banking 
law. 


NOTE: All profits are post tax. Figures for Citicorp and Barclays am year ending December 31 1985. for Sumitomo, 

year ending March 31 1985. 


York branch, expects this will 
take some time. “The barriers 
are high, and the distances 
far. " Whether this will prevent 
Sumitomo and other Japanese 
banks achieving the same 
dominance over world markets 
as their industrial brethren is 
an intriguing question. 

Sumitomo strengthened its 
international presence with the 
acquisition two years ago of a 
controlling interest In Banca 
del Gottardo, a leading Swiss 
bank in the underwriting and 
investment management busi- 
ness. This was one of the most 
ambitious overseas moves yet 
made by a Japanese bank and 
it was undertaken both to 
expand Sumitomo's range and 
give it a closer Insight into the 
workings of the International 
capital markets. 


Citicorp, with characteristic 
force, has tackled similar regu- 
latory obstacles with some 
success and established what is 

— on paper at least — one of 
the most impressive worldwide 
securities operations to have 
emerged so far: government 
bond dealerships and stock ex- 
change seats in London, New 
York and Tokyo. However, Citi- 
corp still cannot issue securities 
for corporate clients in the US 

— a handicap which Richard 
Huber, the group executive in 
charge of investment banking, 
says, is "like trying to fight 
with one hand tied behind your 
back.” This puts Clti (and 
Morgan Guaranty, too, for that 
matter) behind the Wall Street 
securities houses. 

Structurally, Citicorp is 
adapting to the new world by 


merging its investment banking 
and treasury operations, reason- 
ing that since they both deal 
in the capital markets they 
belong together. This move — 
which has been- done by other 
US banks too— bad tbe approval 
of John Reed, Citicorp’s new 
chairman who came up on the 
retail banking side and could 
— some people feared — have 
said no. 

Citicorp Investment Bank, as 
the group is now called, earned 
nearly half Citicorp's 5998m 
profits last year, which might 
seem a powerful justification 
for the new strategy were It not 
that the bulk of this came from 
traditional treasury dealings in 
a boom year. Investment bank- 
ing has still to prove! itself. 

And " though the new group 
has given a dearer identity, to " 


what Citl is trying- to do, It' has- 
added to the bank’s notorious: 
internal strife; people’s careen 
have - been disrupted, senior, 
officers are leaving, and the 
commercial bankers are jealous 
of the investment bankers’ six 
figure bonuses. Expertise on the 
investment banking side .is also, 
thin, so more outsiders will 
have to be brought in though 
whether this will cause Oitl .to 
stumble Is doubtful. A former. 
Citibanker, now on Wall Street; 
comments: “They have an un- 
naiched ability to shoot them- 
r Kves in the foot and stm win. 
the race. It's probably because ■ 
every year they try to hire the 
vsry best people they can find.” 

Barclays will not try to-' 
I'-mdle up its investment bank- 
12'; side as tightly as ' Citicorp. 

” BZW win- act as a separate- 
division of tbe bank,” says Peter 
Leslie, the group chief execu- 
tive. - “But there will be dose' 
co-operation, with, each hand- 
ling some aspects of our capital 
markets activities.” - 

In many respects, though, 
BZW trill be quite distinct It 
is boused a couple of blocks 
-away lrom Barclays’ Lombard ’ 
Street headquarters In a new 
building by the Thames. The 
cultural differences have Been 
sharpened by. the performance- 
related salaries . offered to BZW 
staff and Barclays’- refusal to 
recognise a tirade union there — 
all very much, in Cfity rather, 
than clearing bank spirit; 

Even so, these changes point 
in the general direction in 
which Leslie- is trying to steer 
Bardayst- .“The hierarchical 
bank is- a tiring of the past. 
Eat* year we- part -company 
with people whom we feel are 
not performing as well as they 
should” 

Culture is quite a different 
matter at Sumitomo: The 
strong Institutional cohesion of 
Japanese banks Will probably 
spare it Oiticorp-type strains. 
But even in Tokyo, the bank- 
ing employment . market has 
became more fluid, especially 
among, the ambitious young — 
the effect of. financial liberalisa- 
tion and .the huge influx of 
foreign banks. .“We. receive 
many applications,? says Kuma- 
gai, “But tifpaffy we do not. 


take someone - from . another 
bank because :we have . doubts 
. about why they left.” 

; Sundtomo's * relatively later 

arrival on the . international 
scene could be-an advantage: It 
Js not saddled with a sprawling 
global ' branch structure that 
other banks built up . in tbe glory 
days of International banking. 
Instead it can concentrate on 
the most attractive new markets, 
probably the US -and the Far 
East; according to Kumagal. 

- Citicorp' and Barclays, intend 
to draw on their geographical 
reach to bring oirporafe cus- 
tomers to tb&big central capital 
markets, " and then- distribute 
their - securities to - the .widest 
gamut of invertors. “We . may 
not be' number one everywhere. 
But we’re strong in an awful 
lot of markets," says John 
PhnHp tf- who Is responsible for 
marketing Citicorp investment 

-banking products, round" -the 
world. .- ” Clients yraiti broad 
based distribution.”.-. 

To achieve their . goals, afl 
these banks- have had to accept 
tfaat the costs. will be huge. 
Sumitomo- is spending 9300m 
installing a new international 
computer network which 1 will 
come into .service "next - year. 
Citicorp spent $50m on invest- 
ment banking technology last 
year, - with another $B0m bud- 
geted for this year. ". .Barclaj® 
is creating a composition deal- 
ing room for BZW in London 
and is "about: to upgrade -its 
facilities & NeW York (where 
it has ■completed its ■ own * 36- 
storey building), arid Tokyo. ■ 

Will it'aft yield- good retur ns? 
" our increased concentration 
on these markets: will make' 
them more perfect,. Will reduce 
the spreads. That’s certainly 
true. But we can't take the view 
that well ;spoiT the party if we 
go in,” says Huber of Citicorp, 
whose ‘ dependence „ -on invest- 
ment banking profits VtiL prob- 
ably be the greatest of tbe three 
in tlie foreseeable future. . . 

S umitomo admits that aggres- 
sive pricing has been its main 
weapon; in the. past, and fhatixt 
may have to concentrate more 
1 on. quality of service- to -boost 
fls returns, -especially .if,- as 
seems likely, bank - capital 
requirements for Japanese 
banks are raised by the Tokyo 
authorities., “in the past we 
were " mainly concerned with 
size. .We mart mow be- more 
concerned with .-profits,” hays 
Oho.. ■ ;.■* : .- ; 

Barclays is taking a cautious 

- line.. “We are. not expecting 
BZW to make substantial profits 
Jn the first couple of years,” 
says Leslie. “ But after that we 
shall be looking to it to gurtcb 
our goals: of 25 per-cent pre-tax 
■retain on capital.? V... 

. Pr mrlovr mkldox. a ppamrmt on 
-7 JMH fS- 


Management 


Management implications^ ©f 
flexible manufacturing. D. K- 
Macbeth In International 
. jKSS? of Operations and 
Production Management 
(UK). VoI5No 1 (fi psf 68 ) 
Discusses the evolution of 

flexible iSSS? 

which meet the desired competi- 
«ve " criteria for customer 
Price «nd deUvny. 

i* I s LSTne to 

companies to Install FMS in 
erderto survive and * 
*£tegy (of up to 10 [raw) » 
required for full integration. 
Concludes that «p management 
i^tbecome involved . in, and 
take, these strategic decisions 
rattier than abrogate responsi- 
bility for them lower levels. 

The wit and wisdom of Japan* 
^^Sgement. F- J- Buck- 

jay and H. Mlrza in Manage- 
ment International Review 
(Fed. Rep. of Germany), Vol 
. 25 No 3 (161 pages). 

While accepting that Japan 
has much to offar, urges caution, 
not least concerning the puta- 
tive ‘secrets’ of Japanese- style 
management: supports *ke argu- 
ment by challenging assump- 
tions that Japan is more suc- 
cessful than the West, that 
success Is attributable to Japan- 
ese-style management and that 
Japanese management is 
unique; finds that Japanese 
management practices are trans- 
ferable, and outlines the costs 
and benefits of applying them. 
Managers or maimequhis? 
w canuiffe and K. Fitzgerald 
in Management (Ireland). 
(July 85 and" Aug 85} (6i 
pages) 

Reports trade muon negotia- 
tors’ views of the management, 
opposite numbers. Many union 
officials have noticed a harden- 
ing of managerial attitudes 
recently, but their single big- 
gest complaint is that they 
frequently find themselves deal- 
ing with managers who do not 
have an equivalent degree of 
authority and flexibility. Ex- 
perience shows that the worst 
type of management negotiator 
is tbe one who plays the role of 
manager, but is little more than 
a messenger boy. A linked 
article explores management 
negotiators’ views of the bai- 
gaixung -process, with a brief 
example . showing how Cad- 
bury (in Ireland) conducts 
its : annual pay discussions; 
concludes that good negotiation t 
is . about careful preparation 
mid knowing your opponents’ 
strengths and weaknesses." 

‘ These ab str ac ts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment ^Publications. licensed 
copies of the original articles 
may be obtained at a cast of 
£4 each (including VAT .and 
P and K cash with order) 
fwm Anhar, FO Box 33, 




ADVERTISEMENT 


‘Abingdon is Oxford’s science park’. 


Oxford University's influence 
becomes ever more apparent as 
new commercial applications 
result from its research and 
new companies are created. 
Standard Life at their Abing- 
don Business Park — just six 
miles down the A 34 from the 
Oxford City ring road — have 
noted the growing impetus of 
hi-tech companies seeking 
space. Tbe sparkling new units 
of Phase II of their develop- 
ment are now all let Phase ELI, 
consisting of 16 new units is 
now ready. 

Karen Hammond — Standard 
Life's sales executive at tbe on- 
site sales office — says: “Most 
enquiries are from science- 
based companies, particularly 
those associated with medical 
research and care. This is very 
encouraging, as it is precisely 
this kind of company that 
Standard Life are seeking to 
attract to the Park. It has been 
with them in mind that so much 
attention has been placed on 
landscaping and creating a 
pleasant working environment 
conducive to attracting highiy 
ski Lied personnel.'' 

One newcomer to Abingdon 
Park is Magnez Scientific, who 
moved there in 1985. They are 
typical of industries conceived 
in the University. Early work 
on NMR (Nuclear Magnetic 
Resonanring; was carried out 
at Oxford. This scanning 
method is in urgent demand in 
hospitals all over the world, 
particularly in the USA. 

Magnex, formed only three 
years ago, are now specialists 
in the design and manufacture 
of the highly specialised 
magnets — some huge — for the 
medical industry, and other 
specially designed systems for 
research laboratories and 
physics departments. 

Hi-tech 

personality 

Dr David Rayner, managing 

director of Magnex, feels that 
Abingdon as a home for his 
company had advantages over 
Oxford City, “For a start we 
are outside the nightmare of 
Oxford City traffic jams! This 
has the advantage of getting 
visitors here quickly from 
Heathrow. Also, moat of our 
exports go by air — and from 
London. 

“ With the University just up 
the road and being so near 
other research establishments 
we can keep the essential con- 
tacts easily. And, of course, the 
area as a whole has a wealth 
of high-quality technical labour. 
This has just the right hi-tech 
infrastructure for supplies of 
components and services, 

“ We chose Abingdon because 
the units are modem and pro- 
vide the semi ‘clean air' con- 
dition necessary for high 
precision engineering." says Dr 
Rayner. "We have a high pro- 
portion of good-quality office 
accommodation-— and the build- 
ing gives us the hi-lecfa per- 
sonality that our overseas 
customers would expect of a 



A new ethic for your work environment 

Wlndrush Court currently under construction at Abingdon Business Park, will be available 
for occupation in June 1986. Offering 50,000 sq. ft of accommodation on two storeys, with a. folly 
landscaped central atrium. It can be used entirely as offices or as a hi-tech research 
and development facilily. 


company like ours. What is 
more, we are a fast-growing 
company and there is plenty of 
space in the future phases of 
development of the Park we 
can earmark for our expansion 
without having to move." 

Near neighbours in the Park, 
Meta Machines, are advanced 
robotics manufacturers who 
have blossomed. They have 
already doubled their original 
space and anticipate further 
expansion at Abingdon. 

Their managing director Peter 
Davey also stated the oppor- 
tunity for growth as an impor- 
tant reason for moving into a 
new Park such as Abingdon. 
Though he reckons the Oxford 
City traffic problem may not 


make it quite so easy to main- 
tain close liaison with the 
University Engineering and 
Science Department, the advan- 
tages of being on the periphery 
are compensating factors in 
movement of visitors and 
goods. 

Meta Machines are at present 
developing a new unit — an 
assembly and packaging 
product for Adept USA. Meta 
provides the software and will 
market the systems over here. 

A rare 
technology 

Another recent arrival at 

Abingdon Business Park is 
Abtech '84. This company of 



Inspection of magnet former for whole-body imaging, 

Magnex MD says, “We are particularly happy with onr unit 
at Abingdon, which has helped impress our overseas customers 
from Europe, US and Japan ”. 


rare technology in car design 
and modelling handles pro- 
cesses from design concept up 
to prototype. 

Their clients are international 
motor companies, and tbe fast 
access to Heathrow and London 
are essential location require- 
meats. Abtech ’84 have fitted- 
out a large unit of Phase II 
at Abingdon with extensive 
drawing offices and floor lay- 
outs. doubling the area occu- 
pied when they first moved in 
1984. 

So, while tbe science park 
project for Oxford City may be 
some years away, at Abingdon 
8 fifty-acre situ is emerging at 
which tenants are finding the 
dual benefits of ease in keeping 
in Touch with University insti- 
tutions and a more spacious and 
convenient atmosphere for 
commercial production. 

Perhaps Standard Life's ’ 
Karen Hammond is right when 
she says: “At Abingdon we 
think of ourselves as Oxford's 
science park.” 


For farther details, contact 
Standard life Property 
Sales Office, 

Abingdon Business Park, 
Ma w-ham Road, Abingdon, 
Oxon 0X14 1AU. 

Telephone: (0235) 32732. 

For Information about 
Standard life's other 
developments in Britain, 
please ring the Standard life 
ProperiyUne: 0800 833383 
LinkLine— straight through 
for free. 
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And don’t forget our 
direct services to 
Dallas/Fort Worth 
from London, Paris 
and Frankfurt. 

And our service from 
Frankfurt to Chicago. 


; j.'ifci £> . Jb‘«' • m 
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From May, 
American Airlines 
takes off direct 
d Chicago from 
Manchester, 
Paris, Dusseldorf 
and Munich. 


Business travellers prefer 
American Airlines. They’ve proved 
that by voting us the best airline in 
America in survey after survey. 

We’d like to think it’s due to our 
unrivalled service. 

in the air, it is friendly and 
unassuming. On the ground, it is 
quick and efficient 

Our computer controlled 
reservations system ensures a 
smooth check-in. 

While our international cuisine 
makes for a delightful flight. 

V\fe fly direct from London/ 
Gatwickand Paris/Orly to Dallas/ 
Fort Wbrth, and from Frankfurt to 
both Dallas/Fort Vtorth and 
Chicago. 

And starting in May, we’ll be 
flying direct to Chicago every day 
from Manchester (May 1st), Paris 
(May 2nd) and Munich and 
Dusseldorf (May 16th). 

Once in America, we can take 
you to over 130 destinations in the 
USA, Canada and Mexico. 

That’s more than any other 
transatlantic airline. And we can 
get you there quickly, efficiently 
and comfortably. 

So the next time you’re going 
to the States, fly American Airlines 
and see for yourself what sets us 
apart from the rest. 

For more information and details 
about reservations call your travel 
agent or call American Airlines on 
(01) 629 8817 (UK); 1/47 23 00 35 
(France); 069/25 05 91 (Germany) 
or 1-800-433-7300 (USA). 
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The American Airline 



7 



16 




~ —r - . *^=i . . • *o* 





Financial Times Friday April 11 19S6 


MARKET 


BY WILLIAM COCHRANE 


THE WORKPLACE REVOLUTION 



Another Ml island 


GETTING a better image for 
the organisation is the single 
most important reason why 
office tenants move out of one 
building, and into another. 
Angus McIntosh, head of re* 
search at Healey & Baker, puts 
this factor ahead of others like 
communications, proximity to 
market and working environ- 
ment — and well ahead of fiscal/ 
legal considerations like lease 
expiry and rent. 

But there are significant 
variations. In a survey of over 
200 respondents which anchors 
a new book from H & B en- 
titled "The Workplace Revolu- 
tion."* image /prestige of 
address attracted 46 per cent of 
tenants for branch regional 
offices of companies, but only 
6 per cent in the administration 
back room category. 

H & B wanted to find out, for 
the first time on a national 
basis, what tenants wanted as 
consumers in terms of both 
office location and design in the 
mid-1980s. It acknowledges that 
much has been done specifically 
on the City of London — archi- 
tect/researcher Frank Duffy of 
the DEGW partnership is 
featured accordingly, elsewhere 
in the book. 

It concludes that a building's 
functional abilities, in terms of 
its structure, shape and flexi- 
bility. are by far its most im- 
portant design quality. H & B 
also say that car parking is 
more important than it has 
ever been; and that an average 
figure of 7 £4 employees per car 


for prestige ... for Town and City 


Ice rink 
for East 


JLW nnit takes a 


space is a major problem when 
some employers calculate that 
over 70 per cent of their staff 
either drive, or would like to 
drive to work. 

"The most revealing figure 
for the future of the office mar- 
ket was that 59 per cent ad- 
mitted that they had no room in 
their present building for future 
expansion, regardless of the 
building's ability to be flexible.” 
says Mr McIntosh. 

H and B discern a certain dis- 
satisfaction among many 
tenants with the overall inter- 
nal services and amenities of 
their buildings. On features 
like internal environmen- 
tal control, the firm itself goes 
further: "Our survey found 


that the designers of office 
buildings are failing to provide 
a reliable product.” 

It came as a surprise to the 
firm that very few tenants knew 
how much their building costs 
to occupy. ‘While the majority 
were able to state the rent 
says Mr McIntosh, very few had 
calculated how much it cost to 
repair, maintain and insure.” 

“Most also had no idea of the 
extent of the rates biU,” he ob- 
served. “and only 13 per cent 
claimed that the level of rates 
influenced their decision to 
rent their particular building.” 

•Price £22.50 from Healey and 
Baker (reference APSM), 29 
St George Street, Hanover 
Square. London W1A 3BG. 


. . . and building for effect 


PERHAPS the most forceful 
outside contribution to the book 
comes from Len Payne, a main 
director at supermarket group 
J. Sainsbury, who highlights the 
revolution in warehousing to 
dramatic effect “ Information 
technology has been the catalyst 
which has enabled consolidation 
of stocking points throughout 
the country, improving service 
levels at reduced cost " he says. 
“ Many companies have been 
reducing the number of stock- 
ing points from over 50 to two, 
or three. ” 

The optimum shed, he says, 
will be motorway-oriented — 
"the northern half of the M25 
will provide excellent posi- 


tions " — and 250,000 sq ft in 
size. The height should be 
capable of taking four or five 
standard pallet loads, meaning 
100 ft 

" The site size is likely to be 
•15 acres, providing access to 
parking spaces for the largest 
vehicles which are operated,” 
says Mr Payne. “ There will also 
be a requirement for parking 
for cars of the staff who actually 
service the depot.” 

“ The days of small ware- 
houses with a high stock are 
undoubtedly numbered,” he 
says. “ High transport costs, 
dispersal and poor service for 
customers will be nails in its 

coffin.” 


TOWN & CITY, part of Sir 
Jeffrey Sterling's P & O Group, 
is at large on the Ml again, 
with a high tech plan for a 
13-acre site overlooking the 
motorway and fronting the A41 
at Elstree. 

Last summer T & C went in 
for die 90-acre Bricket Wood 
site a little further north at the 
m-M25 intersection, an island 
site known as the “ Golden 
Triangle." It was green belt, 
zoned for agricultnral use and, 
said T & C, had had its practical 
agricultural possibilities much 
curtailed by being' cot off by 
the motorway development 

But the developer encountered 
a recalcitrant local authority in 
die St Albans City and District 
Council. T & C deputy chair- 
man, Ron Jennings, says that 
the company has recently 
lodged a planning appeal to 
keep momentum going on this 
scheme, which takes in a tow- 
density shopping (500,000 sq ft) 
and leisure centre. 

Now T & C is back on the 
motorway at Elstree with, coin- 
cidentally: an island site, split 
off by motorway development; 
green belt and zoned for agri- 
cultural use; it is, says T & C 
and P & O director Basil Win- 
ham, a piece of land which the 
owner, Lord Aldenham. had 
found increasing difficulty in 
trying to farm. 

The county authority is the 
same, in Hertfordshire; and 
although the district authority, 
Hertsmere, is different, It could 
probably be expected to take a 


theoretically similar position on 
green belt, agriculturally zoned 
land. 

However Robin German, agent 
for T & C On the acquisition of 
an option over the site from the 
Aldenham Estate, thfrtint that a 
way will be found. Mr German, 
independent since January 1 of 
his family firm. John German at 
Ashby de la Zouche, found the 
site for T A C and is known 
for his connections, with the 
successful Meridien business 
park outside Leicester. 

He says that the site has 
been troubled with damping — 
that, indeed, it faces a dump 
which has grown up over the 

years on the other side of the 
Ml — and tie local authority 
might be persuaded to avoid an- 
other given a high tech/light 
industrial development with 
generous landscaping, parking 
for up to 500 cars and, most 
important of all, a local user 
to occupy it. 

Mr Winham is looking to put 
between 80,000 and 100,000 sq ft 
op the site at an all up cost of 
between £55 and £50 a foot — 
£4-4m to £6m in toto. It could 
rent for £8.50 a foot, suggest- 
ing an investment value either 
side of £10m, 

Savflls acted for .the Alden- 
ham Estate and join Robin 
German as joint agents for the 
development. Robin . German 
has various other straws in 
the wind, including retail park 
plans at Leicester, Stafford and 
elsewhere. 


Kilbride 


licence to deal 


Ron CAMMTB. senior partner 
of Donaldsons, came back from 
his last shopping centre trip to 
■the US with certain reservations 
about, the type and economic 
scale of the leisure facilities 
which axe so commonly asso- 
ciated with retail development 
plans these days. 

With the new £25m Olympia 
development at East Kilbride — 
heralded as the most preM fl eg 
town * centre shopping and 
leisure development ever under- 
taken in . the . UK — where 
Donaldsons are project co-ordi- 
nators and letting agents— Mr 
Ga mml e points out that the ice 
rink incorporated in the scheme 
is to be subsidised by the East 
Kilbride Development Corpora- 
tion. 

Other leisure elements in the 
centre, which takes in 158,000 
sq ft of new retailing space, 
include an eight screen multi- 
plex: cinema, library, snooker 
dub, fast food court and bars. 

Ravenseft Properties, the re* 
tail development subsidiary of 
Land Securities, signed the 
funding agreement - with the - 
Development Corporation in 
London yesterday. 

The Olympia is the-fourth and 
final phase of East Kilbride 
Town Centre. It .will create a 
climatically controlled environ- 
ment. and will be linked With 
the successful covered Plaza 
Centre and Princes Man 

The eight screen cinema will 
accommodate a total of L900 
people. 


“ IF someone wants to finance 
* £20§m building, we don* 
want people to say that we 
are . only agents, that we 
can’t 1 do it* uy more.” Noel 
Taylor, a consultant tv Jones 
I*ng - Wootten, explained 
yesterday, why Ug firm has 
taken but a licence to deal in 
ae«uritle&. 

WPs .- financial services 
unit has joined the National 
Association .. of. Securities 
. Dealers and investment 
Managers, m j takt-n out 
the licence; it will 1 not now 

be abfe to deal in property, 
the province of the parent 
partnership. 

The unit new has the 
ability tv compete with the 
City of London's new mega 
corpo ra tions, an of which 
aeem busy . exploring the 
securitisation of investment 
property. 

“It’s not ns who are 
c h a n gi ng , it's the market ” 
said Mr Taylor. “We are 
up among the leaden and 
that is -where wa intend to 

stay”. 

fik’VehJelcafor the securitfca- 
■ 'tlsn, nnjtteatlon, syndication 
of investment property are 
. still whizzing round the mar- 
ket like so many empty fair- 
ground vehicles.' Latest 
mooted are an LET combina- 
tion with . Salomon Brothers 
on a deep discount bond 
operation and Richard Ellis ' 
joining with County Bank, 
similarly favouring, the - debt 
route. A property to ride on 


one of these vehicles is most 
eagerly awaited. 

• Healey & Baker and 
StoTer Sons & Parker claim 
STS!* rf what is thought 
to be the largest single ***** 
trial property currently on 
the market In the UK. Acting 
for Caterpillar Tractor and 
asking £3m. they have sold 
7WM0 sq ft Mt 50 acres at 
Blrtley, just out of Newcastle 
upon Jym to Type & Wear 
County Council — which is 
believed to have paid Just 
over £Zm for it on behalf of 
gnmakn, the Japanese con- 
struction equipment manu- 
facturer. 

• Much smaller, dose to 
London’s M25 orbital motor- 
way, industrial sites come 
much mere expensive. Danny 
Desmond’s Bride Hall Group 
paid Turner St Newati £l-4m 
for two acres on the Ml at 

. May lands Avenue, Hem el 

Hempstead, where it has just 
prefunded 53,900 sq ft of 
high tech development for 
- completion In December. 

• Weatherall Green and 
Smith have opened a repre- 
sentative office in Tokyo— 
meanwhile their City of Lon- 
don office moves f rom Austin 
Friars to the City Tower, 40 
Bastnghall Street, this week- 
end. 

• Capital and Counties is 
developing 100 ft deep space 
in a 112,090 sq ft high tech 
development on six acres at 
Basingstoke. L S. Vail intro- 
duced the site. 
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117,000 

Euston Square Feet 



.MODERN' INDUSTRIAL O ».M .MERCIA I. P< Jfi'I’FOLK > 
WEST .MIDLANDS, STAFFS, HAMPSHIRE 
- PETERHEAD. SCOTLAND 


FOR SALE WITH INCOME OF 

£ 500 , 000 +, xd 


HIGH YIELDING! 

Price £3M 


’ wu v : r.> \.\ cu; k. 

. : - \ 1 p.u -i •• >t ' no - 


Connect 
with Europe! 


® Office Accommodation 
® Industrial Units 
® Land for 


Industrial, Hotel, 
andLeisure 
development 


Now available in 
Shepway District! 

(Folkestone, Hyflhe,. 
New Romney, Lydd 
and surrounding areas} 


For 

'toformatkmpacic' 
Mr. R. H. Summers 
Chief Executive 
Shepway District Council 
Civic Centre 
FOLKESTONE 
KentCT202QY 
sj ei: (0303) 57388, 


E uston square provides office space 

AND COMMUNICATION LINKS ON A SCALE 
THAT FEW OTHER CITY OR WEST END 
LOCATIONS CAN RIVAL. 


And IT'S AVAILABLE WHEN YOU ARE. 
EUSTON ■ 



On^The Right Limes 


Ton FuxTHDt fcacmuTON Please Contact 



Richard Ellis 

Chartered Surveyors 


White Druce & Brown 

QB ^ Sun * yw oi6292i02 


3-4 Great Mariborough Street, London, W1V2HE. 


11B OLD BROAD STREET LONDON EC2N 1AR 


Berkeley Square House, London WIX GAN 
T el eph o n e: 01-628 6290 



HEMEL HEMPSTEAD 

SUPERB NEW HEADQUARTERS 
PRODUCTION/WAREHOUSE FACILITY 

70,460 sq. ft. 

+ CLOSE Ml AND M25 + HIGH OFFICE CONTENT 
♦ PROMINENT POSITION ♦ EXCELLENT LOADING AND PARKING 

TO LET 


Wilson Partners 


Joint Sole Agents 


Chamberlain 

&Willows 


Telephone: (0908) 604630 


"W: 01-493 ?*63 

1 ****** Mart— Lem* ITT KjQ. Wei IVTli',': 


FuBjr Furnished and Serviced 

EXECUTIVE SUITES 


Complete range ol office facilities 
. bid., ' word processing, telephone, 
telex, photocopying, facsimile tele- 
copying- Executive chauffeur-driven 
car service. 1 mD*,M2S. 15 mine 
Hextftnnv,- 20 'mins Garwick, 30 


nmrr Waterloo for West End/City. 

r dally 


Yearly..- monthly, weekly or. 


•9J2-4SZ77 


FOR SALE 

INDIAN RESTAURANT 
in Drummond St, London, NW1. 
Established for 34 years 
New Lease 

Contact between 6 pm & 10 pm 
Teh 0M5t 7249 


■ROM! nr fttiMd 21,000 sq. (t Mrt- 
S»W end once bull dine tor sale. 
Madn-n sis Morehouse, 6AS0Q 


ft. 


omcra. Additional motiriint area of 
7.00 0 to, ft . Good vara. Baxter Payne 
a, Lmr. Tel: oi-eee net or 
Bernard Tborpe * Partners. Tel: 01-4W 

MHTee Ktrmt t anus -1 o.ooo m k 
as PA.I. maggs Howards 
* SHARP — Croon (03727) 42CU. 

W !£f 5 S OR ," 7 JX ew ’ Jfr-ooprfftloned o«cb 


SUPERB MODERN PRESTIGE OFFICES 


1 MOUNT ST. MAYFAIR W1 


Overlooking Berkeley Square on Four Floors 

13,600 sq ft TO LET 

★ Air Conditioned. A" Extensive private car parking 

★ 2d Hour Access -dr Uniformed Porterage 

Sol e Age nts.- 

GARRARD SMITH & PARTNERS 
40 Crawford Street, London W1H 
Tel: 01-723 3494 Telex: 23828 


CHARACTER unmnsHCD aalfrcominwl 
oOKe buudlno 5.000 X* ft. Kensington. 
To Let. Sturgis Commercial. 01-40B 
1035, 


HITCHIN — HUNTING GATE. Modem 
•gLTjbou*! 7£°0^ ft. 




FREEHOLD 
CHARLES. Teir&TS&sTSbl. 




\ 


Freehold Office Buildings for sale with 
vacant possession 30,972 - 89,230 sq.ft. 



on site parking 
for 42 cars 


ctaajormtKBttoto* 

0 — r/OrcuplersandD— 


MELLERSH 
& HARDING 


43 St. James's Place, London SW1A IRA 
Telex; 24310 Fax: 01-408 1387 
Telephone: 01*499 0866 


/ 



On theinstructions of Alfa Romeo (G.B.) Limited 



Interchange 

London NWS 

modem single storey headq uarters 

111,000 sq.ft ppcmlnentTOOfe atetagi 
QQ4 acres uniflralledroad. ■ 

c ommunt oaUcgis 
low rates 



SUPERB 

MAYFAIR 

OFFICE 

BUILDMG 




James Needs &Pturs 




POCKIANDS 

- PROPFHTV miTDF 


113 

Network Hoose^ Ihc JLkn^rm^ lMn 

: : 

THROUGHOUT 



w .. 


r- ; 

• — 
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ACCOMMODATION IDEAIXY 
2S*“roR LEISURE INDUSTRY, RECREATIONAL OR 

dciaS coni act Wh/irteads Auction Division ' 



111/113 Etn Grove, SoalhJt^fSZE. Trifc<5l55) 8207BL 



7,500-27,000 S0,FT* 



CLASSIC OFFICE 
OPPORTUNITY 
A3/M3 . ' ; 

ALL 

ENQUIRIES 

1X>. 



n*u, i i if ■ i 

- MjciWmSatti.Sc. iracj'i. 
Lwwtai3WIV«E.TW:Cl-9JCjaz 
y^esniM EmCi-momu - 


rs 
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WH1TSTABLE, KENT 

; 77,000 so. FT. FACTORY . 

FOR SALE FSEEMdiO 

★ EXOaUMT AMENrriP 

: £ ADD ,T VpNAL IAW AVAILABLE . 

m — f MfUES 

★ CHANNEL TUNNH. TERHINU5 — 23 MILES . 


CLUTTONS 


? Beer. Owt U*K .' 

iiM-cnw 

Id: (0227) «7441 


430 We ft of fount Offloos 

-mis AwmoHAL srre 


IMMEDIATE POSSESSION 





■■■yr . ^r.. 


Lv-rAfiSVifflfc 

bsWwJB* 




■ ggttSM 


URGENTLY REQUIRED 

.snaiif ' 

Retail Warehouse Development 
2 to IMiw . 

Adjoining mujqr arterial routes 
All replies in strict confidence to: 

BNHRDSYNM 0 NS 

ishmSHSS— 


mm 


l\ 56/62 Wilton Road, London SWIVIDHJWfc 01034 W&A^Ji 


iiukei 


, ii* 


Both well . Road, Hamilton 
110,000 sq ft TQ LET 

Single storey factory , premises. Promineiit location 
dose to motorway junction. Includes two storey office 
block and yard. All services.’ Flexible lease terms. 

Contact: JAMES BARK & SON, - - •_ 

213 St. Vincent Street, Glasgow. 

Tel: 041-248 3231 


10% COMMISSION of MW**>*; 
Mid lor Information IJMInf « **» 

successful totrodurttw _»od ac < S“g»£ c n 

ol any epnunwr c jal j mB g rtMfc 3*7533 
jhiwi; bivfriopTnoirt^ **r*f •**£ j.SP^S 
offices wjthln a__ SO__OiBjS radJn* Ol 
London. 


SMC ESTATES. OI-SSI 7171. 


Investments Wanted 




WANTED 

FOR RETAIN^OJEKTS 
SHOP AND CQMHERCIAL 

investments 

From CSOJIOO to film. 
Preferably South of the Wash, 
Writ* ar pbon*! 

JACK MENDOZA F5-YA- 
(0273 - 73*444) , 

7 Horn Manor Parada. 

Hove Streep Hov« 


CITY FRINGE. Scnitton Stmt. EQ2. 6300 

sq. K. t un ctht ottc* building todudiiw 

own nmol* White pwkbn. Dffaf* 
invited tor foretold elm £760,000 lor 
quick sal*. Tel: 07S3 864702. 


Investments For Sale 


ojtrmeroN high st. oncerstao uwwc«>- 
■dmL Excalloftt . reversions. Full datafta; 
BanwtrRajow, 01-466 9441. 
PALMERS GREEN. Nil — tad. Estate P«t>- 
- dudng «4.ooo M. Fun details: 
Sernctx Bakar, 01 .*86 9441. 


USA Investments 


100% HA MANCHESTER — *190.000 
' 'ntHttntkl cowant. Rent £154120 P4. 

Mb?**- vh - 



IVIVIlBi ■ iivri 

SUE FOR YOUR 
BUSINESS? ^ 

Northamptonshire has everything you need to m. 

profitabifty- attractive greenfield sites, tow rates, a Ski 
workforce and much more - •••." 

Discover the rest of its secret^send off this coupon toff - 

FTto^mptareMre Enterprise Agency Ltd. "j 

l £7 The Avenue. Ciiftonvife. Northampton NN ( 58T [ 

37401/2. Tetec N.EA3I 1165 CH*CDM j 


I Name-: — 
j Company 

I Address— 



SHIRE 

■Eflgtad 


J 


FT5I 


LUTON Ml (Junction li)s 1 mile 
HIGH SPECIFICATION 
DISTRIBUTION /WAREHOUSE CENTRE 

. 64,000 sq ft on 2S sere she 



40 High St South, 
Dunstable. Bads. 
LUO 3HD 
10682) 806131 


M25 (S OUTH -WEST) 

XRA3NING/CX)NFERENCE premises 
listed Mansion suitable fo* 
or Conference Organisation 

- Available Shortly 
50.000 SQ. FT. APPROX. 

Write Box T6320, Financial Times 
10 Caiman Street, London ECAP 4BY 


HERON QUAYS 
ISLE OF DOGS 
A400 SQ FT 
NEW OFFICE BUILDING 
‘ on 2 Floor# to he finished to ■ 
high standard tocludiaa tenant's 
■ requirement*. Rental £12 par sq It 
No- rates unlH 1992 
3 minutat from Docklands Monorail 
Station - 15 minute* to City 
LAMBENT SMITH Ii PARTNERS 
Tab 01-493 8424 - Ref: ILC 


-TO LET 

PRESTIGE SINGLE STOREY 

distribution depot 

Fence# pi<j sparred yard, loading 
dock*. -modam offices. 24ft eaves 
' wtib 10 too cranes 
65.678 SQ FT 

Central City Indunrial Estate 
Red Lana, Coventry 
Rfcfiardawia - Devefopments. 

100 Dudley Road East. Oldbury, 
Waf%y. We* Midlands IHB 3DY. 
Tefc 021-944 7111 


SUPERMARKET BUSINESS 
SOUTHALL 
Modem Freehold Store 
Excellent Multiple Position 
T/O £IS million p*. 
Price £12 million plus SA-V. 

taylor stidston a co. 

32 FMaey Square 
London IVTP 5HH 
Tsl: 01-388 7292 


(owner occupiers) 


ow 

^MEW OFFICES FOH SALE 

FRSHOLD 

2Jt50-S£50sq Jt. 

i M 


10 MIN. FROM BANK 

Bg.DJPH TttflMN pm 


International Property 


Treat yourself to 
a terraced apartment 
overlooking 

MCNTE-CACUD BEACH 

Ten luxury apartments with huge terraces j 

•anchored’* on the sea front between the .. S 
prestigious Beach and the Monte-Carlo ! 

Country-Club, high spot of International tennis. \ 
A calm haven in a 9,000 sq.m. wooded park, * 
with priyate swimming-pool and entranting views. 

A unique site, A rgre investment. 70 sqjn^ 1.9 MFF. i 

Country Park. 

Sales und Information j 
$5 bv- Victor- Hugo. TSTtfi Paris. 

Td. (1)4540.78.43 
Tbt 649388 F 

(Ask for Mrs Ferfflta). COGEDim 

41M3436 

PARIBAS COMPANY 


Hama mrisms mix 


HU triii to NewYork this Spring 


r» - . i - • • ' £• 


THE AMERICAN KE£L ESTATE * INVESTMENT SHOW 


NEW-TOW- f^fY-TpFW -NEW- YW)R ’NEW- YOfIK- NEW- YOflKNEW .YORK- KEW- YORK -NEW 

“ • L U r ’ L "NEW YORK . ^ 

. • Mio TOWN MANHATTAN 

1,500 sq.ft TO LET 

Ove hooking St Patricks and 5th Avenue 
- Boardroom, fulfy furnished, telephones. 

0101 217765-1540 eFLendomNtek Ftenriy 01-499 0404 



- EXOTIC TOEASURES 

FROM 
SOTHEBY’S 
INTERNATIONAL . 
REALTY 

SPANISH ISLAND 
RETREAT 

POLLEN tA, MALLORCA, .SPAIN 
MUh 90OT*. JJrqBldC#*- wine ctf to 
ana aurora bulll-lo furniture are a 

lew ol ou> features in this e-room 

Win*. Sat On 2b acres with 
views, nod andssrOetiers' 

Brochure No. LFTE-iOS (fumlsnedl 

15th-CENTURY 

ESTATE 

CUtONA, COSTA BRAVA, . SPAIN 
This remarkable warnNe ol _eariy 

Spanish architecture dates baek to 

1467. yet offers 0*ery , modern ran- 
venJance. Sat on 4.9+ aertfc thl* 

beanHfullv renovated re*U«wea Ooaus 

21 rooms built around a Goihte court- 
ward. Superb grounds ..with, pom. 

brochure No- LFTE-1 10 f furnished) 

Delightful island 

FARM ESTATE 

SAN RAPAEL, IBIZA. SPAIN 
Situated In otmr 3 acres a 0-room 
Moorish -style reSJOenc* jn.a_ Ba rden , 
sett ms w«i Wl, 

2-be*pom guest wlno and tecond resi- 
dence with staff and guest aceommo- 
dauon. Brochure N^^ft^Lrad) 

CASA DEL SQL 

flNAJARAFC^ALTO. MALAGA, 

Tbts magnUcent villa with 180 decree 
views ol the mountains and tea 
leaxtfras fubeprooitis. tiled Boors and 
bainunf celling* In a Mewful s«Una 

Cbmra NO. LFT8-1 15- 

M0QRISH-STYLE 

VILLA 

cetTi 
PAIN , 

JPrtli - 

in# the sea 
spacious Naoant 
Stag aoartment. Landscaped garden. 
60 ft moult pool, beaulljul terrains. 
Brochure No- LFTK-1 18- 
Far aaasa hdorsnatlan please rn wla et l 
JOHN HORVATH IN SPAIN ' 
#!5S&>«r54(71) 910100 or 
94t7inaoaB4l MW.EMB.Kini 

1 U 'f«l ! 


: 6B5S9 KIPS 6 
yWexflwx: 7104740090 

CONVENTO PI SAN 
GIACOMO 

Yq*W, PTRUGIA. ITALY 

awsuTcas 

in rSS SrcrloSWfW Uj.Dlctut.wme 
Umbrian countopstda. IB-tHMaopin main 
residence has 9 w ngc ce nPed around 
a courtyard- CijmN: carman er s house. 
Brochure: No- LFTE-117. 

Iwtber Infer ava tuna on ttaea and 
r Bna European pregarlle* otaasa 

contact, 

MMIOU VAM »ts 

SOTHEBY'S 
international 

REALTY 

15*4 York AM^New York 
TafenboeaS C21Z) 808-7070 


5tmar h 


FOR SALE 

PRIME MANHATTAN 
PROPERTY 
WEST 70s 
Newly Renovated 
130-apartment Residential Hotel 
Kitchen and Bath In every apartment 

KLZm projected Qrv« lpw?"» 

Must be sold - Partner* dispute 
$>6,750,000 • Cub and Terns 
For Information contact; 

Mr M. ZIv 

April 10-20 at HoW Excelsior 
Zurich - Phone: 2S2-2500 
Alter April 20 In Now York 
at 212-307-8896 


FOR SALE 
808 HECTARES ESTATE 

A beautiful BOO hectares estate. 55 
km a from Madrid, .five bedroom 
hpyga, swimming pool. 15.000 m 
game fence, easy access. 

For Mgrmetion: 

Telex 43-345 UXA E- SPAIN 


Art Galleries 


BROWSE A DARBY. 19, Cork street. 
London. Wf. ROBERT ORGAN. Now 
pelntinse.- 


Commercial Property 
Appears 
$very Friday 
For details of 
Advertisiiig, ring 

01-248 0769 


Company Notices 


SOCHETEGBIRAUEDEBHjGKMIE 

GENBtAUElUATSCHAPPIJ VAN KLdi 

PubTic Limited Company 

{Incorporated In Inmrt lav Rewl Decree on 28 August 1 622) 
Registered OMce: 30 roc Roymfe. fOOO Omcscls 
^Trada Andter Nsww; Brussels 17AB7 


Tee Management is piawed to invite aharaMIOws to attend the btraordlnarv 
General Maetfng to Be held on Tuesday, 22 April 1986 at nMir In me 
company's recaption rooms at 30 rue Resale, to vote on the Mlowliie agepoa: 
aCCMA 

Cl) Report by the Board of Director* setting out the reasons for the capital 
Increases proposed below and lor ««*rW shangliejder*' preferential subscrip- 
tion rights for the operation unOcr Kem 3. Auditor's ^Report. 

CO First capital Increase by an amount to bo detarmloed by the Meet I DO between 
a mldmum of BF 2.721,934.176 and a maximum Ol OF 3.402.41 6.666, by 
icsubig a minimura of 21 B 1.037 and a maw mum ot 2,726.297 - part Oe 
■ Hetve *’ shares. 

That# "» 
that they 

will not i_ . _ . 

. the 5.171 ,78a AFV “part da nhervg -.«B »|«b Ksuat 
oMInary General Meeting on 25 October, 1983. 

Time snares will be issued -t a par value of BF 1 ,24B plus a premium to be 
determined by the Meetlno so unit the subscription price Is not less than 


tf&Tof 0 


determined' MaerlaB, of 


Site sale for cash on 
pf-dsdna. 



preferential basis. 

rtavme " 
proportion, to be 


sWt tor 


^ 0*4 ones, an if One -Part dc reserve" share for .eight eld ones. 

sc shares must be WHv Paid up on »PP nation. All charges will be borne 
by me company apart from c*x ui stodc market transacthfes. 

{3) A second capful increase uni maximum of BFB2.400.Q00 by creating 
aeflft Issuing a maximum of 50.000 "pert dc reserve" snares absolutely 
identical to thou issued under Hem 2 above. ... . 

The issue Price Ol these - pert tie reserve shares will be the same as the 
odfer aunty issued “ pait de reserve . snares. 

They will be offered lor sale for cash to members of the company's staff and 
to exec u tive staff of afffUetes In accordance with the criteria, terras and 
CfediOO Bf laid do am by the jBoard ^of ^Plwgora of the issuing company, with 

ShumS ta >T fuife t, peid D M a on >t application. All chargee wHI be borne by 
the issuing company apart from tax on suck market transectipns. 

C4S Laying down as a condition sine ana non to the capital Increases that the 
guarantors of cm ooeratton under Ham 2 do net withdraw their undertakings 
tor any of the reason* befow at the latest on the last banking day Prior to 
public sale of the sbares: 

— «ny politic! I . military, economic, dnanclal, monetary or social event In 
Belgium or abroad likely to Jeopardise the Issue: 

— Closure of the Brussels Stock Exchange lor at least two working days In 

successions 

— * drop In the Belgian geneial shat;** return Imfes : pubflsned by the 
Brussels Stock Exchange ConwntJtlon (base: 01 .011960 — ■ 1.0001 of 
mure than 2M> Points compared win the Index on the day tha guarantee 

C5J AlfochUorTal >S i»e > ^we prein turn* resulting .from' the above owe ratio ns to a 
non available " cssae premrum " account which shall constitute, along w/tn 
Other comrlhottons. a goarentee tor third _oarOei and whkh may duty be 
reduced or abdlsbad by a decision of the Extraordinary General Meeting In 
accordance with the provisions ot Article 72 of the coordinated laws on 
trading companies. 

IB A third capital Increase, without 


Issuing oaw shares, by the. amount necessary 
■i to the nearest 100 million Belgian francs 
I urn M account mentioned bi Rem 5 above. 


_ Increase the company's capital ^ t 

by drawing on the " issue premium N account mentioned la Ram 5 above. 
17) Increase la the statutory reserve by the amount regulied to Increase It to 
one tenth 01 the company's total capital by drawing on the available reserve. 

m ttil^Tn2« ,, | , |n?t.lttrdS?"aiiTiSwrs new apttaf and with "the 

(•) rSeM*» > S| C giMM eo t SUoa3 P o| , btre«of6 In order to Implement the 
resolutions passed by the General Meeting. _ ^ , „ 

In order to attood this Extraordinary General Meeting, shareholders must. In 
accordance MUi Article 91 Mia 2 ol the M eip o n u idum and Articles of 
AsaocfeMon. daqposlt their shares by Tuesday. IS April at the latest, either with 
the Company or with any of the following banka: 

In Belgium: General e Bank 
hi Francei Gtoferala de hangar Beige (Francel 
id Linearnbourg: Bamiue GhHuill* do Luxembourg 


In the UK: fUnoue Beige Ltd. 
in Svritzenand: Crtdit Suisse 


J. de FAUCONVAL. Director-Secretary 
ft. LAMY. Governor 


OfcM**mlenr r wlli 1 be ft pubiisbed on 2 and 11 AarH IBM On the Belgian 
O racial Gaaetta oe 2 April 1986 onlyj. 


This advertitemenc is issued in eompli>nce with the requirements 
of the Council of The Stock Exchange. It does not constitute an 
offer of. or Invitation to the public to subscribe for or 
purchase, any securities 

N.M.C. INVESTMENTS P.L.C. 

{ Incorporated in England under die Companies Acts 
1908 «o 1917) 


IS$UE OF WARRANTS TO SUBSCRIBE FOR UP TO 
1,7*1741 SHARES IN N.M.C. INVESTMENTS P4-C. 
AT |6p PER SHARE 


Application has been made to the Council of The Stock Exchange 
for the above Warrant* to be admitted to the Official list. 
Ut^ng Particular* relating to the Warrants and N.M.C. Invest- 
ments PJLC- ere available in the statistical sendees of Extel 
Statistical Services Limited and copies may be obtained during 
usual business hours, up to and including 12tfi April, 198$ from 
the Company Announcements Office of The Stock Exchange and, 
up to and including 24th April. 1986 from: 

NJHLC. INVESTMENTS PJLC. 

25/35 Cty Road 
London EC1 Y 1BQ 
10th April, 1986 


Fidelity Special Growth Fund 

SICAV 

Luxembourg, 37. roe Notre- Dame 
R.C Luxembourg No. B 20 095 

Dividend Notice 

The shareholders are informed that a dividend of US5 (109 ; 

share has been declared psysbieen or after April 11. 19S6 soj 

of record on April 1,1986, against surrender of coupon No. L 

Paying Agent: Kredietbank SLA. Luxembourgeoise 
43, boulevard Royal 
Luxembourg 


PETROLEOS MEXi CANOS 
SU5,000^00 

Heating Rate Notes 1991 for Sbe Months 
In accordance with the provisions of the Notes, notice is hereby 
given that the rate of interest has been fixed ae 71% per annum. 
Interest payable October I4sh 1986 against Coupon No. II will 
be S 184.06 against SS.000 Note by Chemical Bank London (Agent 
Bank). 


_ LINREAD 

PUBLIC LIMITED C OMPANY 

NOTICE IS HEREBY GIVEN Hut the 
Share Transfer Books of the Comnanv 
will be closed tram Wednesday 30 tn April 
to WMfeesday 14th May 1966. both dates 
Inclusive, ter tae preparation of dividend 


Personal 


warrants. 


By Order or tM Board 
K. J. MORRIS 
Company Sctretary 


WIMBLEDON DEBENTURE seats 19B6 for 
sale- Tel: 01-620 7121, 


CLASSIFIED ADVERTISEMENT RATES 

From January 1, 1986 

Siitole 

Per line column cm 
f min. 3 Unes/(mtn. 3 ems; 

Commercial & Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 
Business for gale/Wanted 
Personal 
Motor Cars 
Holidays & Travel 
Contracts & Tenders 
Book Publishers 

Premium positions available £8.06 per single column cm extra 
All prices exclude VAT 

For further details unite to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


£ 

£ 

11.50 

39.00 

9.00 

30.00 

12.00 

41.00 

11.50 

■ 39.00" 

11.50 

39.00 

9.00 

30.00 

9.00 

30.00 

9.00 

30.00 

11.60 

39.00 


net 22.00 



17" 


APPOINTMENTS 


Senior posts at 
Ladbroke Group 


LADBROKE GROUP has 
appointed two additional execu- 
tive directors to its board: Mr 
Michael B. Hirst, managing 
director of Ladbroke Hotels, and 
Mr Jerry F. OTMahony. the 
group’s head of corporate fin- 
ance. Mr Hirst joined Ladbroke 
in 1976 as operations director of 
holidays division following 12 
years with THF. He has been 
a director of Ladbroke’s catering 
and social clubs divisions and 
was joint managing director of 
the hotels and holidays divisions 
before being appointed manag- 
ing director of Ladbroke Hotels 
in January 19S5. Mr CHahony 
was appointed head of corporate 
finance in October 1985. having 
joined Ladbroke as Stroup fin- 
ancial controller in 1979 from 
Ellonnan Croon. 

Hr Berjfs Daver has been 
apnointed managine director of 
Ladbroke Racing. He was assist- 
ant managing director. Mr Daver 
has also been aopointed to the 
executive committee of Ladbroke 
Group. ^ 

TRIUMPH ADLER (UK) has 
appointed Mr J. M. Letberbarrow 
as managing director. Be joins 
from British Telecom, business 
systems, and takes over from Mr 
Bernhard Kotarskt, who moves 
to another post In the group. 

* 

BRITISH STEAM SPECIAL- 
TIES GROUP has appointed Hr 
Ian H. PhilUpps its chairman in 
succession to Mrs R. P. Wandby- 
He has been a non-executive 
director of the group for five 
years. Previously he was a direc- 
tor of Tube Investments and 
chairman of WGl. 

* 

Mr Robert Ware has been 
appointed a directo r of CLAY- 
FORM PROPERTIES. 

* 

Mr Keith Ren tall has been 
appointed financial direct or o f 
the recently established INTEL- 
LIGENCE TECHNOLOGY HOLD- 
INGS GROUP. He will have 
responsibility for the group's 
four subsidiaries. Mr Rental 1 is 
also company secretary for each 
UK subsidiary. 

+ 

BROWN SHIPLEY INSUR- 
ANCE SERVICES has made the 
following appointments: Mr ML J. 
Busby has become a director of 
Brown Shipley Insurance Ser- 
vices: Mr C. Barker has been 
appointed deputy managing direc- 
tor of Brown Shipley Insurance 
Brokers M. 1c L; Mr G, Ford ;t 
a deputy managing director of 
Brown Shipley Insurance Brokers 
(UK); and Mr D. Pressey has 
been made a director of Brown 
Shipley Insurance Brokers (UK)- 
* 

Mr Frank Wilson has been 
ed group production 
r of T0MK2NS0NS. 
it 

Mr David Noble has been 
appointed to the board of C. T. 
(LONDON) as marketing direc- 
tor. He joined last July from 


the Thorn EMI foodservice equip- 
ment manufacturer Stott Ben- 
ham, where he was marketing 
manager. 

★ 

Mr Bryan CowgUl, deputy 
chairman of Mirror Group News- 
papers, has been elected to the 
board of SELECTV. Mr Cowgill 
will represent BPCC and Parga- 
znon’s interests in SdecTV. He 
was previously managing director 
of Thames Television for eight 
years and is now responsible for 
Robert Maxwell’s cable and 
satellite Interests. 

* 

At PHOENIX TIMBER Mr 
David H- Darke has been 
appointed group managing direc- 
tor. He joins Phoenix from 
Investors in Industry where he 
was an industrial adviser. 

4r 

Mr Gordon Webb, managing 
director, Churchill HoteL has 
joi ned the board of DUNHAM 
ttqtELS as a non-executive 
director. 

+ 

Mr Simon Bee, UK consumer 
divisional chief executive, Mr 
Tony Coles. UK services divi- 
sional chief executive and Mr 
David Travis, group director 
of personnel, have all been 
a ppointed to the board of 
SKETCHLEY. 

* 

Mr J. E- Munden has been 
a Drain ted director of the CATER- 
ING EOUtPMENT MANU- 
FACTURERS ASSOCIATION 
(CEMA). 

■k 

Mr Paul Parsons, managing 
director of STONE GATE 
FARMERS since 1974, has been 
appointed chairman and manag- 
ing director. He taken over 
from Mr Hugh Una who has re- 
tired . 

* 

Mr Peter Atterby has been 
appointed deputy managing 
director of LUXUS. 

■e 

Mr Kenneth Sinclair, company 
secretary and financial con- 
troller, has been appointed to 
the board as finance director of 
HAWTAL WHITING HOLD- 
INGS. 

Hr K. J. Wiseman has been 
appointed managing director of 
CARLESS SOLVENTS succeed- 
ing Mr K. Turner who continues 
as chairman. Mr A. Morgan, 
managing director of Bulldog 
Petroleum has been appointed to 
the board of Carless Petroleum 
with responsibility for distribu- 
tor and retail activities. 

* 

Mr Simon Ellen will join 
BARING BROTHERS AND CO., 
on April SI as a director. He 
will be chief executive of Baring 
Wilson and Watford. 

* 

THE DECLAN KELLY 
GROUP has appointed Mr Harry 
B. Caswell as land director. He 
was land manager. 


Company Notices 


CANON INC. 

Advice has been reoefred from Tokyo 
that the Board of Ofrtxtora hac de- 
clared • payment of D1VDEND ot Yen 
6-25 per share for the si* months 
period ended sir December 1905. 
Holders of EUROPEAN DEPOSITARY 
RECEIPTS TO BEARER ISHARE EDR't) 
wlshinn eo claim this dividend In respect 
of the shares represented by their 
share EDR's should present coupon 
No. 49 at the office of HILL SAMUEL & 
CO. LIMITED, 45 BEECH STREET. 
LONDON ECZP 2 LX. where listing 
forms are mWtoote, or BANQUE 
INTERNATIONALE A LUXEMBOURG. 
2 BOULEVARD ROYAL. LUXEM- 
BOURG. 

Payment in stertng wfl be made at the 
rate of exchange ruSng one day after 
presentation. 

Holders of BEARER DEPOSITARY 
RECEIPTS (SHARE BOR'sl wishing to 
daim this OhnOend m resoeet of the 
shares represented by their share 
BQR'F should Present Coupon No, 76 
at the office of hill SAMUEL A CO. 
LIMITED. 45 BEECH STREET. 
LONDON EC2P 2 LX. where Estina 
forms are a va il a ble or>- 
Algemenc Bank The Fuji Bank Ltd 
Nederland NV Immennannstrasse 3 
52 Wrefstraac a Ousieidorf 
Amsterdam Kredietbank SA 

Citibank NA Luxembourgeoise 
ill Wan Street 43 Boulevard Royal 
New York Luxembourg 

NY 10015 

Sodete General 

29 Boulevard Haasninn. 75 Paris 9. 
Payment wll be made In US Defers at 
the rate of exchange ruling one day 
after presentation. 

Japanese withholding Tax at the rate 
of 20% wIB be deducted from the 
proceeds of tto dividend, except In ttw 
case of holders resident In the Mowing 
countries: 

Arffb Republic of Malaysia 
Egypt The Nederiands 

Australia New Zealand 

Belgium Norway 

Canada smeaoore 

Denmark Spain 

Finland Sweden 

France Switzerland 

Ireland United Kingdom 

Italy USA 

Korea West Germany 

To obtain payment under deduction of 
Withholding Tax at the reduced rate of 
15%. residents of the above countries 
must furnish a declaration of residence 
as required by me Japanese Ministry of 
Finance. The declaration In respect of 
holders resident to the United 
Kingdom is mcarporatod in the listing 
form. 

For residents of all other countries a 
separate declaration must be fur- 
nished, giving tne name and address of 
the beneficial owner, the number and 
de fin i t ive numbers or EDRT/BDR's 
held, and arresting that fie is entitled to 
the S% Tax Relief pursuant to the Tax 
Comention between japan and the 
country concerned. 

Share EDR/BDR holders resident in the 
Wnr atofir of Korea w» receive Payment 
under deduction of Withholding Tax at 
the reduced rate of 1 2% and residents ' 
of Zambia without any deduction 
oubtecr to the provision of a declaration 
as set out above. 

Attention Is drawn to the Caet that the 
above me "tinned concessions rebUng 
to Japanese Withholdtoa Tax anohr 
only to coupons presented lor Payment 
within a months of tha record data. 
Thereafter tax wU be deducted at the 
fuff race of 20% and It wB be the 
responsibility of the owner to dUn 
from the Japanese Tax Authorities any 
refund to which ha Is e n t itl e d . 

United Kingdom Income Tax at the 
appropri a te rate wW be deducted from 
the proceeds unless the Coupons an* 
accompanied by a United Kingdom 
Affidavit of Non-residence. 

Fuff information mgy be gbtatofrd from 
MILL SAMUEL & CO. LIMITED 
45 Beech Street. London EC2P2LX 


BANQUE INTERNATIONALE 
POUR L’AFRIQUE 
OCCIDENT ALE 
USmOOO.000 Floating Rate 
Notes 1982-1988 
The rate of interest applicable 
to the interest period from 
April 9 up to October 9 as 
determined by the Reference 
-Agent is 7ft per cent per 
annum, namely USS37.SI per 
Note of US$1,000. 


TMYSSEN AKT1ENGES ELLSCHAFT 

*>"£3 

tor die hrenty-lourtb dividend due 24 
March 1986 on tta Deposit Cartitcaus 
!2JL ,a £f o»M.216763 per DM TO Unit. 
United Kingdom Income Tax as s h own 
below will be, deducted unless claims are 
accompanied by an appropriate Inland 
Revenue declaration: 

Gross Dividend Of DM 1.00 

per Unit £0.26901 7 

25 % German Tax £0.072254 

United Kingdom Income Tax 

at 15% on Gross Dividend £0.043352 
_ Claims should be lodged af Stock Office 
Services. 3rd Floor. 20 Old Broad Street. 
London EC2N lEJ. on special terms 
obtainable from that Office. 

United Kingdom Banks and Members 
Ot the Stock Exchange should mark pay. 
merit of the dividend in Space Na 27 
provided on the back of the certificate. 

All other claimants must complete Um 
special term and present this at the above 
address toother with the certificates tor 
“7 National Westitonater 
Bank PIC. Postal application! cannot be 


Legal Notices 


IN THE MATTER OF 
TROJANBROOK LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1885 


NOTICE IS HEREBY GIVEN that dig 
creditors of the above-named Company, 
which Is being voluntarily wound up, 
are required, on or before tha 2nd day 
of May, 1986. to aond In their full 
Chrintian and surnames, their addressee 
and descriptions, tuff particulars of 
their debts or claims, and the names 
and addresses ol tbeir Soli.; lore fif 
any), to the undersigned David Sweden, 
FCA. ol 48 Rodney Street, Liverpool 
LI 9AA, the Liquidator of the nsld 
Company, and. If so required by notice 
In writing from the said Liquidator, 
aw, pononaHy or by Their Solicitors, to 
come in and prove their debts or claims 
at such time and place as shall be 
specified In such notice, or In default 
thereof they wfJI be excluded from the 
benefit of any distribution made before 
such debts are proved. 

Dated this 2nd day of April, 1966. 
D. SWADEN, 

Liquidator. 

IN THE MATTER OF 
STEADFAST LIMITED 
AND IN THE MATTER Of 
THE COMPANIES ACT 1995 


NOTICE IS HERESY GIVEN that the 
creditors of the above-named Company. 
Wtilgp is Doing voluntarily wound up, 
are required, on or before the 4th day 
of May. 1886, to send In tapir lull 
Christian and surnames, their addresses 
end descriptions, full particulars of 
their debts or claims, and the names 
and addresses ol their Solicitors (if 
any), to tha undersigned Michael 
Jatfery liases. FCA. of 3rd Floor. Peter 
House. O'iord Street, Manchester Ml 
5AB. the Liquidator of the said Com- 
pany, and. If so required by notice in 
wnting from the said Liquidator, are, 
personally or by their Solicitors, to 
coma and prove their debts or claims 
at tuch rime and place aa shall be 
specified In auch notice, or In default 
thereof they will be excluded from the 
benefit of any distribution made before 
such debts are proved. 

Dated this 4th day ot Aorii 1986. 

MICHAEL J. ISAACS. 

Liquidator. 


Art Galleries 


First one-man exnibition. Until 25 April. 


Clubs 


EVE iiai outlined the others because ol a 

oolicy of fat r nlay ana value lor money. 

Subpw from 10-3-30 am. Ditto and too 

musicians, glamorous hostesses, exciting 

ffoershows. 189, Regent Sl. W1. 01-734 
0BS7. 
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THE ARTS 



Opera and Ballet 


Exhibitions 


Volvo 760Turbo. 
Tax-free. 

When going abroad, 
whether for work 
or leisure, you may 
qualify to buy a new 
car tax-free. Buying 
it through Volvo 
Tourist & Diplomat 
Sales will save you 
a lot of bother. 

You can safely 
leave all the paper- 
work to us. We take 
care of all the rout- 
ine work such as 
insurance and tem- 
poraiy registration 
plates. 

It saves you time, 
trouble and some- 
times money. 

The Volvo Tax-Free 
Handbook contains 
eveiything you need 
to know about 
buying a new Volvo 
through Volvo 
Tourist & Diplomat 
Sales. It also con- 
tains a full colour 
presentation of the 
cars and accessories. 
Get it free ofkkid 7 
^ sending 


Maguy Marin company: May B in hon- 
our of Samuel Beckett's 80th birth- 
day. Centre Georges Pompidou. 
Grande Salle. Premier Sous-SoL 
(4278 7895). 

Sofia's National Opera and Choir pres- 
ent Prokofiev's War and Peace alter- 
nately with Mussorgsky's Khp- 
ventchina (concert version). Theatre 
des Champs Elysies (4723 4777). 
Groupe Emile Dubois dances Mam- 
mame as an expression of the intel- 
ligence and mystery of bodies at the 
Theatre de la Vilte (4274 2277). 
Salome, co-produced with the Zurich 

Opera, conducted by Kent Nagano 

with Edda Moser in the title role, al- 
ternates with Maurice Bejatfs Sti- 
nk at the Paris Optra (4286 5022). 


Arts 

Week 


F S |SulM ITulWlTfi 
U 12 13 14 15 16 17 


Florence, Museo National* del Bargei* 
la Homage to Donatella to cele- 
brate the 6th centenary of his birth 
the 19 Donatellos the museum owns, 
of which only six are of absolutely 
certain attribution, have been 

grouped, with much documentation, 
to give a new view of the artist. The 
exhibition iprfnd** his extraordi- 
nary, languid bronze David. Ends 


theatre- The 250 items cover cos- 
tumes and set designs. Ends Apr 27. 

DusnMorl Kunstverein Grabbeptetz 
4: Josef Beuys water colours from a 
private collection. 250 paintings by 
the artist, who died in January, are 
shown for the first time. The exhibi- 
tion covers the period from 1952-86. 
Ends May 25. 


LONDON 


Rhyal Opera. Covent Garden: Concert 
performances of Semiramide and 
yet another revival of Barbiere df 
Srviglia, this one conducted by Al- 
berto Zedda and a cast led by Gino 
Quilico and Ana Murray. (240 1066)! 

English National Opera, Coliseum: Li- 
onel Friend takes over Parsifal from 
Regi n ald Goodall; with tuck the pro- 
duction might have acquired some 
dramatic point as the run has pro- 
gressed. Valerie Masterson still 
holds sway as The Merry Widow, 
while the acrobats arrive for The 
Bartered Bride. (838 3101). 


Cologne, Opera: Tristan und Isolde 
with Spas Wenkoff. Waltraud Meier 
and Jeannine Altmeyer Is an event 
of more than pasting interest Cosi 

fan tutte is a Jean Pierre- Poanelle 

production. The Rake's Progress 
has Georglne Resick and Josef Pro* 
tschka in the main parts (20 781). 
Munich. Bayerische Staatsopen Fidet- 

io has Sabine Hass, Siegfried Jerus- 
alem and Kurt MolL Der Fliegende 
Hollander has Robert Schunk in the 
title role betide Astrid Varaay and 
Sabine Hass. Carmen, sung in 
French, is conducted by Guiseppe 
Patanfe. Also Elektra and Madame 
Butterfly. (21 851). 


WEST GERMANY 


BRUSSELS 


Theatre Boyale: The National Ojx 
conducted by Syh-ain Cambrelk 
La Finta Giardiniera by Mozart 


Hanover, Sprengel Museum Kurt 
Schwitters Flats Kurt Schwitters 
(1887*1946). This comprehensive 
show, collected fay the Museum of 
Modern Art, New York. Includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages ” nf * 
sculptures. Ends Apr 20. 

Stuttgart, Staatsgaierie, Konrad- 
Adenauer-Str. 30-32: German Art of 
the 20th century. This is the same 
exhibition as was shown at the Roy- 
al Academy in London last year. It 
is made up of 30D works from 
1905-85 by 50 artists. Ends Apr 20. 

Hamburg. Museum fur Kunst und Ge- 
werbe. Stein torplate 1: Also to hon- 
our Kokoschka, this museum is 
showing his complete works for the 


Hie Tate Gallery: 40 Years of Modem 
Art is a huge, rambling and always 
display markin g the re* 
tirement of Ronald Alley, deeper of 
the Modem Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate’s stocks. Revival of critical in- 
terest in European work before 1960 
ba$ meant that the infimwuwi of the 
New York School is no longer the 
power it once seemed. The work, 
now take its place with its interna- 
tional peers. The Tate stands among 
the best of modem collections, and 
this show makes dear its unique 
character of generosity and open- 
mindedness. Ends Apr 27. 


pot of nationalities and races, is tire 
of a paradox. The mournful 
atmosphere ala. fin de regne is lit - 
by an explosion of ideas and ar- 
tistic creativity with architects 
liiro Wagner, nriff i V awa tike Mah- 
ler and Schoenberg, thinkers like 
Freud ami painters like K&mfc. 
Srfriota , Knkicrhka and the Seces- 
sion Movement Some 2000 exhi- 
bits bear witness to Vienna's con- 
tribution to modernity. Beau*. 
bourg-Centre Georges Pompidou. 
Closed Tut Ends - May 5. 

(42771233). 

From Bembrondt to Vermeer. 60 chefs 
(foeuvres on loan from the Maurits- 1 
hois trace a panorama - of -17th- 
century Dutch Minting with Ver- 
meer's View of Delft with genre 
paintings, still lives and landscapes. 
Grand Palais. f-nds June 30. 
(42815410). 


BRUSSELS 


Vienna 1880-1938: Centre Pompidou 
stages cue of its vast exhibitions 
where different disciplines combine 
to bring to life a moment of history. 
Turn of century Vienna, noting 


NETHERLANDS 


Amsterdam, Stadsschouwhurg. The 
Netherlands Opera with the Italian 
section of the CTVIL warS by Philip 
Glass and Robert Wilson, directed 
by Robert Wilson. The Netherlands 
Philharmonic under Lucas Vis. and 
the Netherlands Chamber Choir 
conducted by Siebe RJedstra (Tue). 
(242311). 

Schevexringen, Circus Theatre. The 
Nederlands Dans Theater with Jer- 
ome Robbins' Afternoon of a faun 


(Debussy), and Jiri Kylian's L ’En- 
fant et les sortileges (Ravel) and 


coupon. / 


rant et les sortileges (Ravel) and 
Overgro w n path (Janacek). (Thur). 
(558800). 

Amsterdam, Meervaart, Typhoon from 
the Krisztina de Chatel Dance 
Group (Thur). (107393). 


nfrVW.oWUlDiplo^Sd-, ' I 


WEST GERMANY 


S- 40 S 08 G Slaban. Swadao. Plana 
■and ma lha Vohro fex-Fraa Hand- 
book and mom infonnation about 

□ Tha Volvo 240 laria* tad. Estate! 

□ Tha VoJvo 340/360 sari** □ lha 
Vpiv, 740 Mrlaa DTha Volvo 740 
Mriaa DTha Volvo 740/760 Estates. 


I VOLVO 

Tburist&OploniBi: Sales 


Berlin, Deutsche Open Die Soldaten, 
produced by Hans Neuenfels. Don 
Giovanni brings Cheryl Studer, Pi- 
lar Lorengar and Leans Carlson to- 
gether. Kafja Kabanova has Karen 
Armstrong in the title role. Elektra 
has fine interpretations by Helga 
Demesch, Ute Vinzing. Marita Nap- 


ier and Hans Beirer. (34 381). 

Hamburg, Staatsopen Manon «*egsnt 
stars Rosalind Plowright and Fran- 
co RonisoUi- Also My Fair lady. 
(35 11 51). 

Frankfort, Opera: Don Pasquale has 
Barbara Bonney and Bodo Schwan- 
beck. Der Rosenkavalier features 
guest singer Aage Ban gland, Barba- 
ra Bonney, Helena Doese ami Adal- 
bert Waller. Eugen Onegin has Ben- 
jamin Luxon in the title role. Or- 
pheus in der Unterwelt rounds off 
the week. (25621), 


Rome: Teatro delTOpera: A new pro- 
duction of Massenet's Herodiade (in 
French) conducted by Gianhngi Gel- 
mettL Excellent cast includes Mon- 
serrat Caballe (in the part of Sa- 
lome). Juan Pons as Herod, Agnes 
Baltsa and Jose Carreras. This is 
the first Rome performance and the 
first performance in Italy since 
1919.(46 17 55). 

Mil a n: Teatro alia Scala: Three ballets 
by the Russian Choreographer, 
George Balanchine: Balletto Imperi- , 
ale and Paa de Deux to music by 
Tchaikovsky, and The Prodigal Son 
to Prokofiev's music. (80 91 28). 

Trieste: Teatro Commute Giuseppe 
Verdi: Un Balia in Maschera with 
Adelaide Negri, Ambra Vespasiani 
and Carlo Cossutta (83 19 48). 

Parma: Teatro Regia: Cavalleria Rusti- 
cana (with Elena Obraztsova and 
Nicola Martinucd) and 1 Pagliacd 
conducted by Algis Saraitis and di- 
rected by Giorgio BelledL (795 678). 

Naples: Teatro San Carlo: Don Qui- 
chotte by Massenet conducted by 
Jan Pascal Tortelier and directed by 
Piero Faggioni (also responsible for 
the scenery and costumes).' In the 
cast are Ruggero Raimondi, Martha 
Senn, Much el Trempont and Aldo 
B ram ante- (41 82 06). 


Music 


LONDON 


London Soloists Chamber Orchestra 
conducted by David Josef owitz with 
Mayumi Fujikawa, violin. Hot 
J ames, horn, and Julian Cawdiy, 
flute. Mozart. Queen Elizabeth Wan 
(Mon). (928 3191). 

Ardiiti String Quartet with Miriam 
Bowen, soprano and Alberto Por- 
tugheis, piano. Ginastera and Dutil* 
leux. Queen Elizabeth Hall (Tue). 

London Symphony Orchestra conduct- 
ed by Michel Plasson with Barry 
TuckweQ, horn. Chabrier, Damase, 
Roussel and Berlioz. Royal Festival 
Hall (Wed). (928 3191). 

Chick Corea Elektrik Band; Ronnie 
Scott's, Frith Street (439 0747). 


Georges Pompidou, Grande Salle 
(4281 5675). 

OrcMstze de Paris conducted by Sem- 
yon Bychkov. Shlomo Mintz, violin: 
Beethoven, Bruch,. Shostakovich 
(Wed, Thur). Salle Pleyel 
(4561 9607). 


BRUSSELS 


Palais des Beaux Arts. Franz Liszt 
Chamber Orchestra - Bach, Men- 
delssohn, Bartok. (Tue). (512 Si 45). 


NEW YORK 


Metropolitan Opera (Opera House): 
The week features Parsifal conduct- 
ed by James Levine with Leonie Ky- 
sanek and Peter Hofmann; Don Car- 
lo with Mara Zampieri; Sir Peter 
Hall's production of Carmen con- 
ducted by James Levine with Maria 
Ewing in the title rule and Cather- 
- ■ foe Mnlfitnnn as Micaeia. Tjruvdn 
Center (3626000). 


Orchestic Colonne conducted by 
Claude Baron, Gerard Poulet, violin: 
Prokofiev. Dutilteux, Brahma (Mon)_ 
Salle Pleyel (45610630). 

Brigitte Faasbaender recital (Mon). 

Theatre de I'Athenee (47426727). 
Orchfetre National de France conduct- 
ed by Gary Bertini: Duparc, Berlioz, 
Stravinsky (Tue). Thtttre des 
Champs Etys£es (47234777). 

Bach Recital on two pianos: MiHetta's 
Alexander and Frank Boykin (Tub). 
Salle Gaveau (4563 2030). 
Schoenberg and Zemlinsky Better — 
Elizabeth ijmronep^ mezzo,' Daniel 
Cade, piano (Wed- &36pm)j-Centre 


Naples: Teatro San Carlo: Am e rican 
mezzo-soprano Shirley Verrett 
(Mon). (41 82 66). 

Borne: Aula Magna defleUmversita la 
Sapienza (Piasale Aldo More 1). 
Musica Oggi orchestra, Luigi Dal- 
lapiccola with the soprano Dorothy 
Dorow (Tue). (361 0051). 

Rome: Teatro Olimpico (Piazza Gen- 
tile da Fabriano): London Early Mu- 
sic Group. Henry Purcell And The 
Most Fam'd Italian Masters, ctm- 
ducted by James Tyler. (Wed). 
(393304). 

Rome: Audit orium in Via iMi» ConciT 
iazione: Luciano Berio conducting 
Karl Stockhausen's Obertippentanz 
tor trumpet and orchestra, from the 
opera Samstag Aus Licht Also 
Haydn and Berio's suite from his 
opera Un Re In Ascolto (Mon and 
Tue). (654 1044). 


NEW YORK 


NETHERLANDS 


New Torik Philharmonic (Avery Fisher 
Hall): Christopher Bogwood con- 
ducting, Jeanne Baxtresser flute, 
Judith Tjv»i»4t - bassoon. All-Mozart 
programme (Tue, Thur). Lincoln 
Center (874 2424). 

Meridn Hall (Goodman Home): Le- 
onard Hindell bassoon recitaL Han- 
del, Beethoven. Mendelssohn, 
Hindemith. Frangaix (Mon); Calli- 
ope. Italian Renaissance baud mu- 
sic with guest artists JuUanne Baird 
soprano and Stanley Charkey late 
(Tue); Gervase de Peyer clarinet re- 
citaL Classical and Bri giteh clarinet 
works (Wed); Music Spectrum. Boris 
Berman music director and rdann 
Duparc, Franc Boulez, Debussy 


Amsterdam. Concertgebouw. The 
Netherlands Philharmonic conduct- 
ed fay Edo de Waart, with Karita 
Mattfla, soprano. Webern, Mozart, 
Elgar (Mon, Tue). Recital Hall: Ra- 
phael Quartet with Vovka Ashken- 
azy, piano. Mozart (Mon). Robert 
Boll, bass, accompanied by Rudolf 
Jansen, Schumann, Reger, Mus- 
sorgsky (Tue). (71 83 45). 

Utrecht, ' Vtedenburg. Recital Ban? 
Shostakovich Quartet Prokofiev. 

.-Tchaikovsky, Beethoven (TaeLMmv' 


(Thur). 67th w. of Broadway 
(362 8719). 

Kanfmaim Hall:. Tokyo Quartet Pro- 
gramme to indude Mozart (Tue, 
Wed). 1395 Lexington Av (831 8603). 


WASHINGTON 


National Symphony (Concert. Hall): 

Jean-Pi erre Rampal conducting, 

’ Jean- Yves Tbibaadet piano. Honeg- 
ger. Liszt, Faurt, Beethoven (Thur). , 
-Kennedy Center (2543776). — -"'--'I 


40 


Laminated windscreen 
Sallriy cage 
Windscreen defroster 
Windscreen washers 

Safety steering column with shear coupling 

Front 2-point safety belt anchorages 

Rear safely belt anchorages 

Front 3-point safety belts fitted 

Padded instrument panel 

Brake servo and rear pressure limiting valve 

Rear window defros tet 

Triangle split brakinssystem 

Anti burst door locks 

Roll-over bar in roo7 

Impact-absorbing body sections front and rear 

Multi-adjustable s&fety seat 

Seat anchorage of safety design 

Rear safety belt/fitted 

Head res train tsYront 

Heated rearsf^reen 


1969 Inertia reel belts front 
1971' "Fasten safety belts” warning light 

1 97 1 Inertia reel belts rear 

1 972 Child proof door locks 

1973 Side impact members in doors 

1973 Crumple zone in steering wheel 

1974 Shock-absorbing bumpers ' 

1974 Multi stage impact-absorbing steering column 
1 974 Fuel-tank isolated and protected from rear impact 
1974 Bulb integrity sensors 

1974 Audiovisual belt reminder 

1975 Stepped-bore brake master cylinder 
1975 Day running lights 

1975 Anti corrosion brake pipes ofeffeeiai alloy 
1979 Headlight wiper/wagberf^ 

1982 Anti-submapjHTifgiards in seats 
1982 Wid^anglerear view mirror 
19^4-^NTon-locJdng brakes (ABS) 

'1985 Electronic traction control (ETQ 
1986 Safety belt pre-tensioner 


ft! 






■ for th®' first time, in %>ain gatiwrs 
125 wurks of his early Dada, frot- 
tages, colleges andteter stages.sur- 
reoHst works up to his deatik OA. 
loan by the Moma, Centre Pampi- 
dou, Guggenheim food Menil centres 
in Europe aoaA the States, offers the 
fullest study we have yet had of the 

work of one of the most relevant art- 
ists of this century. Fundadofl 

March, Gastello 77. Feb 38 to April 
27.: 


greatest private collections tn Ea- 
rqpe, draws a variety' of the hold- 
ings. like a French Rococo carriage, 
firearms, sculpture and a hundred 
jvintinp*, including 19 Rubens, five 
Van Dycks, and eight Franceschi- 
nis. Ends May 1. 


WASHINGTON 


The and the Mediterra- 

nean World. Sculptures, ivories, je* 
weUry and glass from Tyre, Sidm, 
Byblos. Malta, Thebes & Carthage. 
Soctete Generate de Banqu e . Ends 
May 6. 


Jewdleafy-frum 1906-25: A sel ect i on 
. from the Museum of Applied Arts' 

. ext ensiv e .Art 'Nouveau jeweDeiy 
‘collection not. usually on display* 
-Hie museum began its collection In 
1900. Ornamental combs fay Rene 
LaUque, enamel' and ivory pieces by 
Gafliard, and beautiful jewellery us- 
ing glass, and semiprecious -stones 
by the Belgiaris Van de' Vdde and 
. Philipp Writers. There are also 
pendants, nedt- 

laces, belt' buckles and rings from . 
the masters of the Wiener Wok- 
statte - Hoffman. . Moser and 

- many qq pnH|^ view for 

the first time. Applied Arts Mu- 
seum, ends Jane 8. . 


National Gallery: The 150th anniver- 
sary of Winslow Homer’s birth is 
commemorated in an exhitet of loo 
■ watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in watercolours be- 
fore he attempted subjects in ofls. 
West Budding. Ends May 11. 


CHICAGO 


Art Institute: The 75th American Exhi- 
bition chronicles the current scene 
in American art represented by 20 
artists including Jennifer Bartlett, 
Roger Brown. Frank Stella and Ed 
Pascfake. April 27. 


NEW YORK 


Madrid, "Max Ernst": A vast retrospec- 
tive of master of surrealism on show 


Hnscumn T 

y Collection; one of the 


Noh Costumes and Emeu Masks: 20 
beautiful costumes from the Edo pe- 
riod (17th-19th century) and Kyogen 
masks from original 14th century 
era of consolidation of Nob into its 
present form. Okura Museum in 
front of Hotel Okura. Ends Apr 20. 
Closed Mon. 


janne KweksHber, soprano, and 
Reinbert de Leeuw, piano. Mahler, 
Berg, Zemlinsky, Schoenberg, Wolf 
(Wed). (31 45 44). 

Rotterdam. De Doelen. James Conkra 
the Rotterdam Philhar-. 
monic, with Banna Jaszyk, piano, 
Alfreda'Hodgson. contralto, and Pe- 
ter Iindroos, tenor. Mozart, Mahler 
(Thur). (14 29 U). 

Maastricht, Staazgebouw. Piano reci- 
tal tjy Imogen Cooper. Haydn. Schu- 
mann. Schubert (Tue). (21 33 00). 


Theatre 


with a strong line in scatological sa- 
tire and rude sketches, many of 
them reflecting British classroom 


NEW YORK 


(Winter Garden) : fiwn & sellout, 
Trevor Nunn’s production of T. S. 
Ellofs children's poetry set to tren- 
dy miwifr is visually startling 
chOTeographically feline, but classic 
only in: the s ense of 4 rattier staid 
■ imH overblown of theatricality . 


tyrannies. (379 5399) 

Blithe Spirit (Vaudeville): Excellent re- 
vival of No£l Cowartfs 


42nd Stmt (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film fike Shuffle 
OH To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chores line. (977 9020). 

Brighton Beach Memoirs (48th St): 
The first instalment of Nefl Simon’s 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Ownxs Line (Shnbert): The longest 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater .for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 


LONDON 


vival of Noel Cowartfs smart com- 
edy about a.novelist harassed by his 
second wife and haunted fay his 
first Piute's Old Times owes a lot 
to this play, well directed by Peter 
Farago, acted without undue Cow- 
ardian reverence by Simon Cadeii, 
Joanna Lumley and ttu* alabaste r 
beautiful Jane Asher. (836 9987) 
When We Are Harried (Whitehall): 
Matchless wwnl* 1 playing from an ail 
star cast in Priestley's comic war- 
house about silver wedding anni- 
versaries Hfidurmiimri by an incoih 
venienl revelation. B& Fraser is a 
drunken Falstaffian photographer 
and the couples are ted by Timothy 
West and Prunella Scale s . The 1930 
theatre has been beautifully reno- 
vated. (930 7765). 

Cafe Puccini (Wyndham’s): Puccini 
pnmji i i«Bm show by Robin Ray 
deterioates rapidly from a good idea 
- writers singing hits back at the 
maestro customer- to a routine pot- 
ted biography with trying new lyrics 
and uneven singing. (838 3028) 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
. York’s Jerry Orbach. bat David Mer- 
rick's tap-dancing extravaganza has 
- been rapturously received. 
(8308108). 


Lend Me A Tenor (Globe): Fresh and 
inventive operatic fart* by new 
American author Ken Ludwig set In 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in iden- 

tity rooty, while Verdfs OteHo car- 
ries on regardless: (437 1502) - * - 
Rowan. Atkinson .(Shaftesbury): JNfew 
revue atmring rubber-limbed (down 


CHICAGO 


Happy Days (Goodman): The Good- 
man company celebrates Samuel 
Becketts 80th birthday with the 
playwrights bleak view of the 
. work}, interpreted by the Romani- 
an-born director, Andrei Belgrader. 
' Ends May If. (4B3800) 
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Fads ond figures differ I 
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THE ARTS 


Cinema/Nigel Andrews 


Semiramide/Covent Garden 


of substance over show 


AY 




A Boom With a 'View directed by 
James Ivory 

Heartbreaken directed by Bobby 




Fri^rt Night directed by Tom Hoi- 


A Room With A View is 
another of those E. M. Forster 
novels, Uke A Passage To India, 
where an English heroine finds 
that an experience in a foreign 
country reaches parts of her 
soul that life in the Home Coun- 
ties cannot. 

This time it is not atavistic 
India but life-affirming, sensual 
Italy. Lucy. Honey church, 
played in James Ivory's 
splendid film by Helena 
Bonham Carter, who looks like 
a Bonnard nymph, with a pretty, 
poppy-fat face under a 
invariant bundle of brown hair, 
soaks up Florence and- falls in 
love with a clarion-souled 
young Englishman of the wrong 
class (Julian Sands). Whisked 
hade to England and the family 
bosom, she allows-herself to be 
steered towards a more “suit- 
able” engagement, with prig- 
gish, decent, pince-nez’d Cecil 
(Daniel Day Lewis). Bat then 
the ineligible chap, George, 
turns up again on her doorstep. 

What will' win? Duty or 
passion? The diktats of the 
home or the fiats of the heart? 

It is now dear that the 
distinguished movie firm of 
Ivory- Merchant -Jhabvala — 
director James, producer 
Ismail, screenwriter Roth — 
have got permanently twttfgbt- 
zoned in the aureate past After 
Heat And Dart (time-weaving 
and elegant trauma in the Raj 
d’or) and The Bostonians 
(Vanessa Redgrave and Super- 
man dress up to meet Henry 
James), they have got their 
eariy-eenhzry glad rags out 
again and thrown them over 
the cream of English acting: 
Haggle Smith, Denholm Elliott, 
Judi Dench and Simon Callow, 
included. 

A Room With A View seems 
at first to be doing all that I 
usually detest In TV serialisa- 
tions of literary classics; 
ploughing a scrupulously faith- ' 

ful (which is oftew synonymou s : 





Helena Bonham Carter — soul-searching in Italy 


with scrupulously unimagina- 
tive) furrow through the . 
hallowed pages, scattering 
actorish poses and elocution all 
over the - reproduction furni- 
ture, and (hen waiting for the 
harvest of- critical applause and 
BAFTA prizes, ■ 

How come, then, that the 
Ivory approach works in the 
end; even triumphs, where the 
TV approach does not? Partly 
because the filmmakers are 
utterly unapologetic about their 
source. They hang up on screen 
frequent chapter - headings 
straight from the book— all 
curllcued with griffins and lilies 
and violas in pensione- 
Pompeian style — and delight in 
loudly semaphored quote. And 
also because there is a vibrant 
sense of -mischief here- It lends 
yeast, to the literary fidelity and 
makes Forster's novel rise up 
Uke- . some showy, -subversive 
cottage.toaf. - • J- 


Bucket Dance/Shaw 

Clement Crisp 


The Bucket Dance Theatre, 
ppearlng this week for a 
couple of performances at the 
Shaw Theatre, is a black Ameri- 
can company now in its fifteenth 
year. Created initially from a 
group of untrained dancers by 
Garth Fagan, it proposes chore- 
ography— by Hr Fagan— whose 
naivete of means brings certain 
innocent rewards but is, in the 
main, repetitious and altogether 
too predictable in Its effects. 

The Fagan, manner contrasts 
slow poses, sliding progress 
across the stage, with sudden 
bursts of skittering, frantic foot- 
work, or brusque muscular con- 
tortions grafted upon leaps 
whose distortions seem gratuit- 
ously imposed upon dance and 
music. At its worst, in a male 
trio which is accompanied by 
the slow movement of the 
Dvorak "cello concerto, the 
effect is risible: soulful attitud- 
inising and tripping little steps 
impinge not at all on the score. 

At its best, in the Rainbow 
Ballroom Romp to some jazz 


from the Art Ensemble of 
Chicago, it touches on that area 
of social dance and social com- 
ment winch, is supremely Twyla 
Tharp’s. Here the dance and 
four attractive performers fuse 
into a wholly engaging genre 
scene as a couple smooch and 
suddenly fracture the gentle 
mood with bright little squig- 
gles of gesture, addle another 
couple seem to circle into the 
action briefly from the wings 
and then are gone What hap- 
pened elsewhere to sueh diverse 
scores as Nessun dorm a, Via- 
dana’s Exaudi me domine, and 
some Afro-Cazribean songs, did 
not -persuade me that Hr 
Fagan's responses to music are 
of the most subtle. 

The company works with ex- 
treme willingness add energy, 
and appear in every way like- 
able performers: their dance 
language, though* confines them 
to a movement vocabulary too 
basic to sustain anything more 
than the briefest theatrical con- 
versation. • 


In Florence we are tossed 
about among a lot of shameless 
old British troupers: Denholm 
Elliott as. George's Dad. squeez- 
ing out stage cockney from that 
face of shell-shocked bonhomie, 
Maggie ' Smith twittering 
through her nose as Lucy’s 
chaperone, - Judi Dench gabbling 
pixmated commonsense as Miss 
Lavish .ffve lady novelist, Simon 
Callow a fat. . and bouncing 
Reverend Beebe, And yet sub- 
stance consistently triumphs 
over show. 

Indeed the beauty of 
Florence, and Italy's ability to 
work miracles of the heart; are 
all the more-convincing for the 
contrast -between the actors' 
pyrotechnic prattle and man- 
nerisms and the silent, gor- 
geous. ageless wash of their sur- 
roundings: the gold «iyl pink 
of a Florentine square at . sun- 
set the surging field of barley 
where Lucy and. George ex- 


Tunde Ikoli has re-written 
Gorky's classic for Foco Novo 
and the Birmingham Studio 
Theatre, whose production is at 
the Tricycle in Kilburn as part 
of a national tour, directed by 
Roland Rees. It is invigorating 
to see a black playwright seize 
a classic and plunge it into 
London's East End, giving 
I Gorky's play a multi-cultural, 
contemporary setting. 

I Ikoli’s adaptation is fixed with 
social zeal: Gorky's dosshouse 
becomes a sleazy basement con- 
verted into bed-sits for the 
unemployed, wittily represented 
by Tanya McCallin’s design of a 
, row of narrow and iU-fitting 
doors on to a shared kitchen 
with a wobbly stove. 

Ikoli’s Inventive parallels for 
Gorky’s characters include a 
Piccadilly prostitute feeding 
herself dreams from romantic 
fiction in place of Nastya; a 
disillusioned Garnish carpenter 
who has found nothing hut un- 
employment in London in place 
1 of Kleshch the locksmith ; and 
a teacher turned alcoholic in 
despair of the education system 


change their first and nearly 
final kiss — that emotional gun- 
shot whose recoil sends Lucy 
straight into another man’s 
arms and (almost) into a love- 
less marriage. 

Throughout the movie, 
cameraman Tony Fierce-Roberts 
becomes the latest collaborator 
In Ivory’s campaign of painterly 
splendour in his films. As we 
whirl through Forster's Jane 
Austen-like account of life in 
an E n glish village, that roun- 
delay of visiting cousins, 
eligible bachelors and afternoon 
tea, the screen is magnificently 
alert to pictorial nuance. A 
wind-gusted rose garden; a 
darkling indoor showdown 
between Lacy and Charlotte 
(Miss Smith) shot in late-after- 
noon silhouette; an Arcadian 
forest pool, lit with a watery 
sun, out of Poussin. 

Simultaneously the perform- 
ances deepen- Helena Bonham 
Carter switches from the one- 
note Alice in Wonderland trucu- 
lence of early scenes to a per- 
formance that catches all the 
subtle switchbackings of adoles- 
cent emotion. Daniel Day Lewis 
and J ulian Sands embody the 
artfully compound opposites — 
supercilious-solicitous and bash- 
ful bold, respectively— who are 
her suitors. And Denholm 
Elliott, as he pleads his son’s 
case, resembles some lovable, 
runic old walnut with secrets 
deeper than you could crack. 

A Boom With A View is, in 
Forster’s own opinion, the 
lightest and slightest of his 
novels. But Ivory and Co make 
it a social comedy whose ripples 
spread wide and witty and also 
stir deeper, moving currents 
beneath. 

★ 

Comedy and seriousness inter- 
act in Bobby Roth’s Heart- 
breakers too. We are in Los 
Angeles where the sun shines, 
the night life sparkles, and 
navel - contemplate) rs of the 
world unite. Struggling painter 
Peter Coyote and millionaire 
friend Nick Mancuso sashay 
through this hedonists’ haven, 
looking alternatively for true 
lave and base passion. Instead 
they find departing wives 
(namely Coyote’s— “'When we 
make love, do we communi- 
cate? “ is her Parthian cry) or 
svelte and icy teasers (Carole 
Laore in zip-up leather numbers 
as the art gallery secretary 
pursued by Mancuso). 

Success Is no less volatile in 
the career world than in the 
carnaL One moment Coyote 
cannot sell a painting . and 
Mancuso lives high in a Holly- 
wood hills mansion lined- with 


Charlotte Keatley 

(played with laconic humour by 
Robin Summers. 

Kostyliov the landlord be- 
comes Nigerian Mr Koli; his 
wife Doreen and her sister 
Nicola the polar opposites of 
ruthless materialism and naive 
idealism respectively. Gorky’s 
baron is translated, hilariously, 
into a bombastic Nigerian chief 
who claims an unfulfilled 
destiny — played by Rudolph 
Walker who also plays the 
obsequious Mr Koli. 

Into this melting-pot of self 
pity walks Talker, self-made 
Jamaican mystic and Ikoli’s 
inspired parallel for Gorky’s 
Luka. Talker is the catalyst 
for the argument central to 
both plays, of truth versus 
compromise: Talker tells 

people what they want to hear 
while the chief advocates tell- 
ing the uncomfortable truth as 
the only way to make someone's 
life better. 

While Gorky couches this in 
the terms of bourgeois prim- 
ness versus plebian pragma- 
tism, writing in the Russia of 


profits from his family garment 
business. The next. Coyote is 
triumphing at the galleries — 
feUshing nudes a speciality — 
and Mancuso is mourning a dead 
father and a business in crisis. 

The film stalks through its 
darker moments with credibility 
and tough wit, and elsewhere 
bubbles with insight end easy 
bonhomie. At times the prevail- 
ing buddy-buddy flavour 
threatens to turn all the women 
characters into conveniences or 
obstacles along the path of male 
pleasure. But as it progresses, 
far from becoming a male chau- 
vinist movie, it becomes the 
dolefully funny picture of two 
men trying to find a direction 
in their lives in a world of ever- 
changing signposts sexual, social 
and cultural. Crisp script, excel- 
lent performances. And Roth is 
clearly a talent to watch. 

★ 

Last Night At The Alamo, 
written by Kim Henkel and 
directed by Eagle Pennell, is a 
filmic one-acter shot on a tiny 
budget and set in one of those 
apocalyptically talky drinking 
bars dear to US drama ever 
since O’Neill 

Shot — nay saturation- 
bombed — in black and white, 
the film’s . visuals resemble a 
battle zone in which patches 
of near-impenetrable darkness 
fight it out with holocaust shafts 
of light from windows. The act- 
ing is alike raw and Inex- 
pensive: as the sundry Texas 
rednecks and blonde bomb- 
shells, played by an unheard-of 
cast, swill their way through the 
last night of their favourite 
downtown Houston bar (it is 
due for demolition). They cuss, 
quarrel, soliloquise. - sing and 
travel the long night’s journey 
into day. All human life, or at 
least all Houston life is here. 
The film is vibrant funny and 
unstoppable, and some brave 
producer should give Fennell a 
pile of money for his next movie 
and see what happens. 

* 

At least he would not make 
Fright Night (we hope), a 
deeply trying vampire movie. 
Written and directed by Tom 
Holland of Psycho 2 , the film 
tries to be tongue-toeheek as 
well as tootb-in-neck but ends 
up foot-inmouth. Jokes and 
frissons alike are bungled. Ill- 
timed or overstretched, and 
only some whizz-bo Special FX 
half-save toe day. Chris Saran- 
don plays the caped menace, 
and Roddy McDowell camps it 
up something rotten as the TV 
horror-show host who becomes 
vanjp&p. wner: . . . ... 


toe turn of the century, Ikoli 
writes out into contemporary 
terrirtory, asking whether or 
not the state of Britain is a 
lie. the result of centuries of 
false promises made to its 
ethnic colonies. 

Ironically, IkolTs desire to 
give theplay immediacy hampers 
it from taking off into the poetic 
arena which his rich language 
promises. Ikoli has kaleido- 
scoped both scenes and charac- 
ters to achieve driving energy 
where Gorky gives us elusive- 
ness, but be sacrifices the vast 
spiritual subconscious which 
each of Gorky's characters seem 
to possess. A problem is that 
streetwise dialogue makes poetic 
contemplation sound sentimen- 
tal: it is the latter which Is lost, 
and characters even apologise 
for each other’s moments of con- 
templation with joke lines. 

The result is a play which 
comes down firmly on toe side 
of pragmatism rather than ideal- 
ism, where Gorky leaves the 
question hanging over the audi- 
ence’s consciences. 


As Andrew Porter wrote from 
New York earlier this week, con- 
cert performances can enrich 
our knowledge of the repertory 
and introduce us to singers we 
might otherwise not hear. The 
costs of adequately staging 
Setniramide at the Royal Opera 
would probably be prohibitive: 
changes in singing style— and 
appreciation of it— anyway 
make serious Rossini festival 
rather than repertory fare now- 
adays (as the ENO’s ill-fated 
Most clearly demonstrated), but 
this is a grand and important 
opera that needs to he heard. It 
is Illuminating simply to learn 
how much succeeding 19th- 
century Italian composers pro- 
fited from its example. 

Only a handful of singers can 
cope with this sort of vocal 
writing today, and happily the 
management had assembled 
most of them for their first 
venture into concert presenta- 
tion. But if they are to 
repeat it, they should decide in 
advance on a firm policy of 
singing from scores -or not. 
and of “acting” (it certainly 
couldn’t he called acting) or 
no ” acting.” The mish-mash 
on Wednesday evening, with 
half doing one thing and half 
another, was extremely alien- 
ating when it wasn’t just 
risible. 

Marilyn Horne has been sing- 
ing Arsaee for 20 years now. 
but time has dimmed neither 
her technical bravura, her 
burnished tone solid through- 
out a wide range nor, alas, a 
tendency to over-flamboyance in 
decoration; embellishing lines 
before they have been sung 
straight is not a practice to be 
countenanced, though it was 
admittedly occasioned here by 
toe catting of repeats. 

She was joined by a new 
generation of virtuosos who give 
hope for the continuing pros- 
perity of the Rossini revival: 
Samuel Ramey, matchless as a 
bel-canto bass today (his 
account of Assur’s Mad Scene 
was the high point of the even- 
ing); Chris Merritt whose sing- 
ing as Idreno reminded us that 
Rossini required his tenors to 
plumb depths as well as scale 
dizzy heights (he did both most 
persuasively); and in toe title- 
role. June Anderson. 

It Is hard not to sound un- 
grateful when confronted by a 
technique more startling than 
anything we have heard, since 
the days of the young Joan 


The first night of the much- 
heralded partnership of Cliff 
Riehard and Laurence Olivier 
had all the trappings of a great 
occasion:, a late start (15- 
minutes), a half-hour interval. 
Radio 1 disc-jockeys parading 
in the aisles. Ken Russell in 
the stalls. The mechanics of the 
show are even more impressive 
than in Mutiny. The lyrics, 
music and philosophical in- 
sights reach much the same 
level. 

First we see a rock group 
performing, viewed from the 
back. The stage swivels round 
to reveal Cliff Richard, 45-plus 
but still grooving (anxiously or 
jealously scrutinised by 
similarly youthful-looking con- 
temporaries in the audience) to 
the deafening sound-effects of 
an invisible audience. Suddenly 
the group freezes in silhouette, 
green laser shafts rain down, a 
battery of lights blinds the 
spectators, the walls of the 
auditorium are made of 
spinning bars of light and the 
building throbs to a deafening 
pounding. The rock group is 
transported through space to 
defend Earth's record to the 
High Court of the Universe — 
chosen, apparently, as the most 
promising sample of human 
moral and intellectual virtue. 
The rest of the evening is spent 
in the attempt to prove this 


Rodney Miles 

Sutherland. Miss Anderson’s 
tone is wonderfully even, 
brightly projected from a per- 
fect tope E down over two 
octaves, her ftoriture are 
securely voiced, and her diction 
is admirably clear. Why then, 
as in the case of her Violetta 
for toe Welsh National (a UK 
debut left unmentloned in her 
progr amm e biography), does 
one not surrender totally ? 
Perhaps because the tone is too 
consistently bright, brittle 
almost, and seemingly incap- 
able of taking on colons 1 — one 
longed guiltily for the yielding 
softness of, say. a Caballe. And 
there seems to be a plate of 
glass between artist and audi- 
ence: nothing comes across. 

And what, having saluted 
valuable contributions from 
Gwynne Howell (Oroe) and 
Judith Howarth (Azema), of 
the piece itself? Despite con- 
ducting by Henry Lewis that 
was merely capable, and only 


just, that on occasion (you have 
to love Rossini, but Mr Lewis 
only shook hands with him), 
Semiramide emerged trium- 
phant. Yes, there are routine 
passages of chocolate roulade 
in toe first act, but the challenge 
of a serious dramatic triangle of 
guily mother, upright son and 
mother’s ex-lover — a sort of 
Babylonian Hamlet — is met 
full on in music that for all its 
neo-classical constraint of form 
strikes deep into the heart of 
19th-century romanticism: toe 
second-act motber/son duet and 
the Mad Scene have a wholly 
Verdian thrust and sensitivity. 
A staging? If money were no 
object, yes, but meanwhile the 
repeat performances on Satur- 
day and Tuesday next should 
not lightly be missed by those 
interested in good singing or, 
more important, one who re- 
mains the most enigmatic and 
misunderstood composer of the 
19th century. 


Gedda/Wigmore Hall 

Richard Fairman 


A$40, 000,000 

BT AUSTRALIA LIMITED 

13% per cent. Notes Due 1990 

On February 20th, 1986, Bankers Trust Australia 
Limited was granted a license (the “License’ ) to 
conduct banking business in Australia by the Com- 
monwealth Treasurer. Bankers Trust Australia 
Limited is an indirectly wholly-owned subsidiary of 
Bankers Trust New York Corporation (“BTNY”) 
and an affiliate of BT Australia Limited ( . BTAL ). 
As more fully described in the offering Circular 
relating to the above-mentioned Notes (the 
‘‘Notes*’) under the headings “Undertaking of 
BTNY” and “The Australian Banking System", it 
was contemplated at the time the Notes were issued 
that if the License were granted to a subsidiary of 
BTNY other than BTAL or a subsidiary of BTAL, 
BTNY would cause the subsidiary to which the 
License was granted either to assume BTAL’s obli- 
gations under the Notes or to issue its guarantee of 
such obligations. Accordingly, as of March 12th, 
1986 Bankers Trust Australia Limited has 
assumed all BTAL’s obligations under the Notes. 


Notice of Redemption 

European Investment Bank 

13%% Bonds Due May 15, 1990 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Fiscal Agency Agreement dated as of May 8. 
1980 among European Investment Bank (the "Issuer*), and The Chase Manhattan Bank (National Association) as 
Fiscal Agent, ail the above-mentioned Bonds (the "Bonds") will be redeemed on May 15. 1986 (the "Redemption 
Date”) at the price of 101% of their principal amount together with interest accrued to the Redemption Date. 
Payment will be made upon presentation and surra - der of the Bonds at the below listed paying agencies, 
together with all appurtenant coupons maturing subsequent to the Redemption Date. The amount of any 
missing, unmatured coupons will be deducted from the sum otherwise due for payment. Interest on the Bonds 
shall cease to accrue from and after the Redemption Date. 

- Payments will be made at any of the following paying agencies listed below: 


Not so long ago Nicolai 
Gedda was a tenor for all sea- 
sons. No matter what was put 
In front of him, from Bellini 
to Faurfi, Musorgsky to Elgar, 
one could be sure that he 
would turn in a thoroughly 
stylish performance. 

The seasons, however, have 
now changed for him many 
times. Gedda makes few appear- 
ances in London these days and 
his Wigmore Hall recital on 
Wednesday night was a chance 
to catch another glimpse of his 
artistry, as it now stands after 
his 60th birthday. Where prob- 
lems occur, it is not that his 
voice has gone — Giordano's 
Fedora still ends with a ringing 
climax — but that bis control of 
It, interpretation and all. has 
become decidedly unpredict- 
able. 

A bewildering array of good 
and bad moments flashed past 
Of two items from Mignon by 
Thomas, Adieu, Mignon was 
beautifully poetic; but the 
other, EUe ne croyait pas, bad 
so much poor attack on notes 
and uncertain tuning as to be 
quite uncomfortable. Lensky's 
aria from Chaikovsky’s Evgeny 
Onegin, a Gedda favourite, 
started well only to lose its grip 
In the last couple of lines. The 

Time/Dominion 

Martin Hoyle 

somewhat unlikely premise. 

Nothing else quite lives up 
to - this - impressive space 
journey, except the dark globe, 
-suspended in mid-air like a 
giant Easter egg, that opens to 
reveal the huge head of Lord 
Olivier, disembodied and three 
dimensional. The voice, touch- 
ingly breathy, is immediately 
recognisable; the sunken 
cheeks and shaven head less 
so. Much given to such cryptic 
utterances as "Whatever you 
think I am, I am.” or “To 
know me you must truly know 
yourself.” the character em- 
bodies some form of perfect 
wisdom. In all honesty, one 
can only regret the lapse in 
judgment that prompted Lord 
Olivier to this often embarrass- 
ing and occasionally grotesque 
spectacle; a sad coda to a 
matchless career. 

Admittedly, towards the end. 
the head has a monologue to 
musical accompaniment that 
may well have a future printed 
on posters or tea-towels. Much 
concerned with caring, chang- 
ing your attitude and “creat- 
ing ripples of love.” it could 
equal the cloying ” Desiderata,” 
that spurious prayer that is to 
religion what the green-faced 
lady from Boots is to art. 
” Choose your words with care.” 
whispers Lord Olivier. ** Go 
forth with love.” I am doing 
the first; and Z went forth. But 
not with love. 

Devised by Dave Clark, the 
sixties singer of sueh hits as 
“Bits and pieces” and “Glad 
all over,” the show also boasts 
words by David Soames and 
music by Jeff Daniels. The 
designs, at their most magical 
when the theatre ceiling is 
speckled with stars, is by John 


middle of the voice seems to be 
a special danger area for intona- 
tion. 

One thing, though, b as never 
deserted him, Gedda made his 
name as an artist who knew 
how and when to sing quietly, a 
facility which he now cherishes 
fondly. All of one song — 
Chaikovsky’s At the hall — was 
delivered in a whispering bead 
voice. In the Aubade from Lalo's 
Le roi dYs he soared up to a 
high A that was a mere thread 
of tone and in his lullaby en- 
core, more amazingly still, to a 
long B flat. At moments Uke 
those the magic lives on. 

The whole recital lasted just 
o&e hour (encores and a chat to 
toe audience spun proceedings 
out a bitl. In songs and operatic 
arias alike Geoffrey Parsons pro- 
vided accompaniments of his 
usual musicality and firm tex- 
tural support 

The evening was dedicated to 
Charles Osborne, the writer and 
critic, whose musical loves had 
determined the choice of pro- 
gramme, including the (opti- 
mistic) suggestion of King 
Philip’s bass aria from Don 
Carlos. Even Gedda's versa- 
tility has never yet stretched to 
that 


Napier, hut could be left over 
from Covent Garden’s Donner- 
stag aus Licht. The songs tend- 
to the generalised, whether Mr. 
Richard is claiming he was 
born to rock and roll; or his 
three-girl backing group lament. 
“What on earth are we sup- 
posed to do ” (which could be 
any troubled love-song); or the 
hero’s elegy to the Earth. “She's 
so beautiful.” which might do 
duty as a commercial ballad. 

The trial, before three judges 
enthroned on high (by means 
of cranes) and whose luminous 
collars light up rather unpre- 
dicta bjy, Is reminiscent of the 
old film. A Matter of Life and 
Death. The case for the Earth's 
destruction is put by a Time 
Lord with the coiffure of a 
Heseltine and the voice of a 
young Donald Sinden, described 
as “ so cool, so cruel, so 
clever; so cold, so bold, so to- 
gether.” He melts on hearing 
toe rock star claim that the 
most important thing is to 
make bis voice heard, though 
the well-miked Mr Richard has 
had little trouble in that field 
for the past two hours. 

The flowing-locked nasty (Jeff 
Shankley) has silver robotic 
henchmen with shoulders, 
calves and thighs padded like 
American footballers, who show 
Arlene Phillips’s athletic 
choreography lo advantage. The 
spectacle may have as much 
to do with philosophical truths 
as Max Reinhardt's The 
Miracle did with religion. Both 
have novelty value, visual 
excitement and a certain social 
appeal. Children will love the 
effects, the mechanics, possibly 
even the music; and may remain 
mercifully unaware of the 
banality. 


Definitive Munch on show in Rome 
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The most definitive collec- 
tion of Edvard Munch's works 
to be assembled outside Nor- 
way since the artist's death Is 
now on show in Italy. Until 
the end of May. among the 
splendours of Rome’s Palazzo 
Braschi over 250 examples of 
his work can be seen. 

In 1893 Munch painted The. 
Cry, one of the most poignant 
and foreeful images of human 
anguish of the modern period. 
The horror and gloom evoked 
by this work seems to belong 
to a nightmare, as one refuses 
to accept the possibility that 
such pain is possible. The 
Impact of The Cry was such 
that it contributed to the 
movement which led to the 


Berlin Sezession of 1899, and 
the development of German 
Expressionism. 

Overwhelming honesty is 
characteristic of Munch's best 
work. However, the intensity 
of emotion is not by any means 
always negative, as toe collec- 
tion of works at the Palazzo 
Braschi demonstrates. 

A prolific artist all his life, 
Munch's later works, after he 
settled permanently in his 
native Norway, are generally 
less well known than those 
from his early period. The 
exhibition in Rome represents 
fairly well this later period as 
well as the former, and 
includes a number of outstand- 
ing self-portraits. 
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Yesterday’s sale of English 
furniture at Christies. London, 
made a total of £1.870.311 with 
5 per cent unsold. A pair of 
George JU mirrors by Thomas 
Chippendale fetched £280.000. a 
record price for English mir- 
rors: they had been bought in 
1775 for £40. The buyer was 
the London dealer Roy Miles. 

Partridge Fine Art of Lon- 
don paid £66.960 for a Regency 
bronzed and parcel-gilt table — 
more than six times its original 


estimate. Two inverted heart- 
shaped giltwood mirrors, also 
by Thomas Chippendale, were 
sold for £64,800 to an anony- 
mous buyer. 

At Bonham’s Old Master sale 
a set of four pictures after 
Francois Antoine de Savray of 
scenes from the lives of the 
Knights of Malta sold well for 
£8,580. Tap price was made by 
an Oudenrogge picture of a 
weaver's workshop, which made 
£9,900. 
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Ulster needs 
a leader 


IT IS NOW nearly five months 
since the signing of the Anglo- 
Irish agreement designed to 
improve relations between the 
two communities in the north 
and to give the Republic of 
Ireland some consultative role 
in the province's affairs. No- 
on e could say that its recep- 
tion has been exactly smooth. 
The Ulster Unionist MPs 
resigned their seats in protest 
to fight by-elections and axe 
now practically boycotting their 
places in the House of 
Commons. There has been a 
one-day strike which led to 
violence, and Mr Tom King, 
Northern Ireland Secretary, 
told the House on Tuesday that 
in the last month alone there 
have been 138 attacks on off- 
duty members of the Royal 
Ulster Constabulary and the 
RUC Reserve and their homes 
and families. The violence con- 
tinues, even extending this 
week to attacks on bus crews. 

It is therefore worth look- 
ing again at the principles of 
the agreement and examining 
whether there is another way 
to the end of achieving more 
harmony between all the 
people of Ireland. The prin- 
ciples can be briefly sum- 
marised. The minority catholic 
or nationalist community had a 
sense of grievance because it 
felt itself oppressed by the 
protestant or unionist majority. 
Ail previous British attempts to 
correct this — by such devices 
as power-sharing — had come to 
nothing. Meanwhile. the 
violence perpetrated by the 
IRA and its offshoots went on. 
This violence affects the 
Republic and mainland Britain 
as well as Ulster. 


is nothing in the agreement 
promising unification or about 
surrendering sovereignty. Its 
main purpose is to get the two 
communities to live peacefully 
together. If that happens, there 
are pledges that responsibility 
for certain matters can he / 


T HE FALL of crude oil 
prices to below ¥10 a 
barrel has revived the 
nightmare of the 19609 with a 
different twist. That old 
question: “ What happens when 
the oil runs out ? ” has become: 
" What happens when non-Opee 
oil runs out?" 

No doubt the US Vice-Presi- 
dent George Bush had this in 
mind last week when he 
pressed the political panic 
button and made a bizarre 
statement almost begging Saudi 
Arabia to revitalise the oil 
cartel and push prices back up 
again. 

The special difficulties of oil 
companies and banks which 
lent to them in his home state 
of Texas must have been at the 
front of his mind. However, 
Mr John Herrington, the US 
energy secretary, made it dear 
that the administration has 
also become worried about the 
broader strategic question of 
future oil supplies for the US. 
The same anxiety confronts 
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devolved to the province and so 
pass beyond the scope of the 
Anglo-Irish Intergovernmental 
Conference. 

That is what he bulk of the 
Ulster Unionists have so far 
rejected- Yet it is very difficult 
to imagine any other approach 
to the problem, except one. 
That is. that the Unionists 
should come up with proposals 
of their own. 

In February, with no resis- 
tance from Dublin. Mrs 
Thatcher encouraged them to 
do so. Mr Paisley and Mr 
Molyneaux, the Unionist 
leaders, seemed to be accepting 
the offer of a dialogue, yet were 
rejected by their own sup- 
porters. The Prime Minister 
has been trying again this week 
by talking to some of the elder 
statesmen of the unionist move- 
ment such as Lord Brooke- 
borough and Lord Moyola. the 
former James Chichester-Clark 
in the days when the Unionist 
culture seemed closer to the 
British. 


Main purpose 

The constitutional parties in 
the Republic bad publicly aban- 
doned any immediate hope of 
unification. Indeed the report 
of the New Ireland Forum in 
1984 specifically acknowledged 
the separate identity and 
aspirations of the Ulster 
Unionists. It recognised that 
if there is ever to be progress 
towards Irish unity, there must 
be first some reconciliation 
between the communities in the 
north. 

The British Government thus 
gave' Dublin some say in the 
discussions on Northern Ireland 
policy and the agreement was 
overwhelmingly approved by 
the House of Commons. There 


Insoluble question 

Nowadays it seems rather 
alien. Mainland sympathy has 
undergone a remarkable switch 
as Ulstermen attack members of 
the RUC in the name of the 
union. What such people have 
to ask themselves is what they 
really want: independence, 
continuation of the violence or 
a reasonable accommodation? 
What they are least likely to 
achieve is the scrapping of the 
Anglo-Irish agreement for that 
would mean an admission that 
the Irish question is as insoluble 
as ever and could lead to 
diminution of British support 
for the province. 

There are one or two things 
that the British and the consti- 
tutional nationalist could do to 
improve matters. Mr John 
Hume, the catholic leader, could 
make the brave gesture of 
attending a few funerals of the 
RUC men killed trying to main- 
tain order. More British MPs 
and ministers could go to 
Northern Ireland to show that 
the alienation is not yet com- 
plete. For the rest, however, it 
is up to the Unionists to make 
proposals. It would help if 
they could produce a leader. 


New wind 
in France 


NO-ONE was in any doubt 
after the narrowness of the 
victory of the centre-right 
parties in the French general 
election last month that the 
relationship between the new 
Government and a Socialist 
President would be difficult to 
manage. An indication of the 
kind of conflicts which can 
occur, and doubtless will again, 
was President Mitterrand’s 
announcement that he would 
not sign any decrees privatising 
companies nationalised before 
the Socialists came to power in 
1981. The President’s decision 
will slow the implementation of 
the new administration's 
economic programme, but it is 
not as big a setback for Mr 
Jacques Chirac, the Prime 
Minister, as has been suggested 
in some quarters. 

The enabling legislation 
permitting the Government to 
push through by decree key 
aspects of its economic pro- 
gramme, including the denation- 
alisation of more than 40 banks, 
the country’s largest financial 
holding companies and nine big 
industrial groups, was adopted 
at a Cabinet meeting chaired 
by Mr Mitterrand. The Presi- 
dent's edict excludes from this 
proceduce the “ big three ” 
banks, insurance companies and 
the Renault vehicle company, 
nationalised by General de 
Gaulle after the Second World 
War, but Mr Mitterrand cannot 
veto their privatisation in the 
long run. 

Basic conditions 

Though It will take much 
longer, the Government can 
push denationalisation measures 


relation to West Germany, 
France's main trading partner. 
The cumulative Inflation gap 
between the two countries had 
risen to 12 per cent to France's 
detriment since the 1963 
realignment. In such condi- 
tions, it was dear that the 
franc would have come under 
severe pressure sooner or later. 
It was to the credit of the EMS 
member governments that the 
currency realignment took place 
while the markets were still 
calm. 

Whether the devaluation will 
give a significant boost to 
French exports, which rose by 
only IB per cent in real terms 
last year, is a moot point. The 
most recent French devaluations 
under the last Socialist Govern- 
ment had somewhat disappoint- 
ing results in this respect. 
However. the realignment 
should allow interest rates to 
fall without the risk of a flight 
of capital from the country and 
thus help to boost flagging 
industrial investment 

Indeed, the whole emphasis 
of the Government’s programme 
has rightly been put on the need 
to give the economy a fresh 
stimulus by giving more free- 
dom to private companies. The 
progressive lifting of price con- 
trols, which have seldom had 
the anti-inflationary results 
desired by French planners, 
will help to boost production and 
not least employment which is 
one of the Government’s ™in 
priorities. 

Even if the depreciation of 
the franc does not have as much 
influence on the volume of 
exports as the Government 


through the National Assembly h °P es - the long-overdue aboli- 
by normal parliamentary proce- tion of foreign exchange ron- 


dure. The fact that the new 
Government won its first vote 
of confidence in parliament by 
a narrow majority without the 
backing of the extreme-right 
National Front is certainly an 
encouragement to Mr Chirac to 
carry out his programme as 
planned. 

What is important is that the 
basic considerations for the 
implementation of the Govern- 
ment’s economic liberalisation 


trols can hardly fail to have a 
salutary effect on export busi- 
ness, the international activi- 
ties of banks and the Bourse. 

That said, Mr Chirac may not 
be able to move as far and fast 
as he would like, even if the 
political constraints on his 
policies, forced on him by 
" cohabitation ” with a Socialist 
President, are discounted. The 
control of inflation — a field in 
which the previous Socialist 


measures have now been ful- Government proved surprisingly 
filled. The devaluation of the effective — will probably be 
franc within the European more difficult after the devalua- 
Monetary System last weekend tion of the franc and the aboli- 
was a necessary first step, given tion of price controls. But it 
the loss of competitiveness remains an essential conditon 
which the French economy has of economic stability. Mr Chirac, 
suffered since the last broad whose ambitions to become 
realignment of member slates’ President of France in 1988 are 
currencies in 19S3. no secret, will be judged by the 

That loss of competitiveness electorate on his overall econo- 
vras particularly striking in mic performance. 


all the major industrial powers- 
in some degree, even though the 
immediate effect of lower oil 
prices will be to subdue inflation 
and » boost world growth. For 
ibis reason the implication for 
future oil supplies will be an 
Important topic at the series of 
economic meetings in Washing- 
ton, Paris and later, the Tokyo 
Summit this spring. 

Much depends, of course, on 
whether the price stays low. A 
strike by Norwegian North Sea 
catering workers revived spot 
prices a little in the past few 
days, as the markets waited 
nervously for next week's meet- 
ing of the Organisation of 
Petroleum Exporting Countries 
in Geneva. 

However, there is little sign 
that this meeting can weld the 
fragments of the oil cartel. 
Without a credible agreement 
for production cuts, prices will 
remain weak and must be in 
danger of falHng back below 
$ 10 . 

In that case politicians will 
need to look again at one of the 
more difficult lessons of the past 
two decades: that excessively 
low oil prices, leading to 
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The price cut that 
went too far 
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scale "stripper wells,” which 
pump the residne from other- 
wise exhausted reservoirs, 
would become uneconomical Up 
to 2m barrels a day of this pro- 
duction is at risk, and some of 
the oil would be lost for ever. 

Below $10, some of the giant 
fields in Alaska begin to look 
unprofitable although it is un- 


supplies has been well served 
by a high oil price. 

In the 10 years after the first 
oil price shock, the amount of 
energy needed to produce a 
given quantity of output In the 
Industrial world fell by 20 per 
cent Oil requirements for e a c h 
unit of output fell by a third 
and is now lower than it has 


heating bills by a third, 

As new houses and cars 
replace older ones, energy effi- 
ciency wiQ continue to improve 
throughout the industrial world. 
Moreoyer, there is stQl plenty 
of scope for industrial com- 
panies to make further savings. 
In the UK, where 1986 was 
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exploration, may bring disrup- 
tions in supply which can prove 
more damaging to the West 
than artificially high prices. 

It is now generally accepted 
economic theory that the price 
of oil needs to rise each year 
by an amount broadly in line 
wih prevailing interest rates. 
This is to reflect the fact that 
conventional crude is becoming 
scarcer and will be ever more 
costly to produce. 

Although this doctrine is now 
enshrined in the policies of 
the Paris-based International 
Energy Agency, the industrial 
nations' counterweight to Opec, 
it was largely ignored in the 
energy-complacent 1960s. 

In the 1980s a new illusion 
has gained ground; the assump- 
tion that the price mechanism 
would ensure a smooth transi- 
tion to an era of scarcer oiL 

But after allowing for infla- 
tion, spot oil prices have 
recently fallen back to the levels 
they stood at in 1973 before tfie 
first oil crisis. 

Although many experts still 
believe prices will stabilise at 
between $15 and $20 later this 
year, as demand picks up, much 
lower figures can no longer be 
ruled out. The consequence for 
the US could be dramatic, with 
longer term spill-over effects for 
all other -major consumers. 

Dr Herbert Krupp, energy 
economist for the Bankers Trust, 
estimates that at a price of $10. 
US exploration as a whole would 
be cut by about 60 per cent At 
the same time most of the small 


stopped unless prices remained 
below $6 to $8 for some while. 
However, the oil taps in Alaska 
and in other expensive producer 
fields on the US and Canada 
(like the Tar Sands project in 
Alberta) could be turned on 
and off relatively quickly^ de- 
pending on bow flexible govern- 
ment taxation policy proves. 

It is the longer term implica- 
tions of low prices which are 
starting to look most serious. 
Dr Rrupp believes the effect of 
a $10 barrel could be the loss 
of about 2bn barrels a day of 
production by 1990. which 
would push the US's depend- 
ence on imports to perhaps 60 
per cent compared with 30 per 
cent now. A high proportion 
of these imports would have to 
come from the Gulf. 


This has been superimposed on 
a historic trend for more effi- 
cient use of energy. 

As Mrs Helga Steeg, director 
general of the Paris-based 
International Agency, says, it 
is dear that the impressive 
gains of the last decade will not 


more than half the predicted 
savings are expected to come 
from improved management 
without significant- investment. 
Even where capital expenditure 
is needed, payback periods with 
off at $25 are typically only one 
to three years. 


Max Wilkinson gauges the 
possible long-term effects 
of low oil prices on the 
world outside Opec 


be lost in the short-term at 
least Motor cars in the lndus- 


In the Third World large 
numbers of western experts 
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have lurid visions of a re-run 
of the Opec-domznated events 
of 1973 and 1979. Even Japan 
and West Germany, the largest 
beneficiaries of lower oil prices, 
have been notably on enthu- 
siastic about the recent steep 
falls. A remarkable consensus 
has now built up that whatever 
the correct oil price may be, it 
should be safely above $10. 

The most immediate reason 
is the fear of a debt crisis and 
of renewed turbulence among 
Opec countries, which have suf- 
fered a $4.8bn a year cut in 
revenues for every $1 fall In 
the oil price. But there is also 
the understanding that the 
security of Western energy 


per cent less petrol than they 
did in the early 1970s. (although 
there are 40 per cent more of 
them). Aircraft efficiencies 
have improved by about 30 per 
cent, almost cancelling the 
effect of growth in traffic. 

These programmes have 
enormous momentum behind 
them. In the US, for example, 
Pacific Gas and Electric, the 
largest utility, estimates that 
by the end of the century con- 
servation measures already in 
the pipeline will save power 
equivalent to the output of a 
large nuclear station. In Den- 
mark, one of Europe’s most 
spectacular domestic energy 
saving programmes has cut 


save energy bills. The Euro- 
pean Community, for example, 
has trained some 1,800 energy 
planners over the last six years 
and their programmes -are cer- 
tain to have an effect for some 
years. In China, the rural pro- 
vince of Xinjiang, equal in area 
to tiie whole of Europe, has 
cut energy consumption by 20 
per cent with the help of this 
EEC programme. 

For these reasons a meeting 
of IEA officials in Pari? earlier 
this spring concluded that 
cheaper oil would not lead to 
a more profligate use of energy, 
at least in the short term. - 

But that is not entirely good 
news. It means that increased 


demand for oil is- unlikely to 
help ' stabilise -prices on the 
slopes above $10. But if prices 
slither below that figure for any 
length of time a fairly sharp 
jolt could be given to the 
psychology behind energy in- 
vestments. This would sot only 
throw a shadow over conserva- 
tion and exploration projects 
but put in -question big pro- 
grammes like nuclear power 
and research into alternatives 
to conventional olL . . 

A glance at the chart of world 
oil reserves shows why this 
matters. Opec reserves account 
for three quarters of the free 
world’s total. Almost 60 per 
cent of the free world’s reserves 
are In four countries: Saudi 
Arabia, Kuwait, Iraq and Iran. 

This partly reflects the very 
disappointing results from the 
exploration expenditures by oil 
companies in recent years after 
the spectacular discoveries in 
the 1960s. Worldwide invest- 
ment has been running at 
$100bn a year, but the most 
successful part has been in the 
development and extension of 
oil deposits already discovered, 
like those in the North Sea. In 
the -four years" upTo 1970, targe 
oil finds were made in 
Australia, the Alaskan North 
slope field and the North Sea, 
and Soviet and Chinese reserves 
were subject to a big revalua- 
tion. Since 1972 — withthe price 
incentive to explore at its maxi- 
mum — no Important new areas 
have been opened up for deve- 
lopment. 

By last year the Prudfaoe Bay 
oilfield In Alaska was one-third 
depleted and its present output 
of L5m barrels a day will be 
down to about Ofibn barrels in 
10 years- Similarly, Britain’s 
North Sea output is likely to 
have fallen from its peak of 
about 2 . 6 m b/d to around lm 
b/d. 


The rate of decline in these 
relatively high cost areas 
depends critically on invest- 
ment de c i s ions made now. Shell 
UK has estimated UK oil out- 
put could range between about 
4m b/d and lim b/d in 1995 
depending on the extent of 
' future developments, compared 
with current output of about 
2-8m b/d. 

For the world as a whole, the 
TTr f a estimated last year that 
non-Opec supplies of oU would 
decline marginally until the 
end of the century, while oil 
requirements are set to increase 
again with economic growth. 

The bottom line of this for 
western politicians is that 
demand for Opec oil will rise 
rapidly from the present 16m 
barrels a day to 23m b/d by 
1990 and 28m b/d by the end of 
the century. 

But this estimate was made 
a year ago when oil prices were 
twice their present level. It is 
clear that sustained lower oil 
prices could " accelerate this 
recovery of Opec’s market 
power/ , _ 

DHL the international fore- 
caster? believes a $10 barrel 
could put Opec back in the 
driving seat in only two years. 
Others believe the delay would 
be longer. 

In the longer term, recent 
studies suggest that the West 
need not be unduly alarmed 
about the decline of oil sup- 
plies, even well into the next 
century 

A recent authoritative study 
spooL-^red by the US Depart- 
ment of Energy" suggests that 
new discoveries, more advanced 
methods of recovery and alter- 
natives to conventional oil can 
supply the world's needs for a 
very long time ahead. 

Oil in shale rocks for 
example, might theoretically be 
enough to keep the world going 
for 10.000 years. The amount 
of oil which could be recovered 
by present technology is very 
roughly equal to the entire 
reserves of conventional oil and 
could last for more than half 
a century. Oil from heavy tar 
sands might make a similar con- 
tribution, while coal can last for 
at least 100 years. 

However, the timescale for 
large energy projects is 
measured in decades so this 
optimistic view depends upon 
the correct price signals being 
given to consumers and pro- 
ducers. The movement in the 
oil price in the last six months 
has therefore given a perverse 
signal, or perhaps none at all. 
So what should western govern- 
ments do? 

If the members of the IEA 
club really believe their last 
report, oil prices should 
now be equal to the long run 
marginal cost of finding and 
developing new supplies. This 
is probaly between $17 and $25 
and perhaps considerably 
higher in hostile drilling terri- 
tory outside the Gulf. 

• But even if western govern- 
meats could agree on a price, 
there is probably little they can 
da to influence It 
The main contribution that 
governments can make is 
through the tax regime. They 
were quick enough to take their 
slice when prices rose and will 
need to respond equally flexibly 
now to encourage exploration, 
and perhaps even consider sub- 
sidies for some projects. The 
idea may seem extraordinary 
in Washington and London, but 
after extracting enormous eco- ■" 
nomic rents for a decade, it 
might be in the long term in- 
terests of the West to ploagh 
back some subsidy when prices 
are unsnstainably low. 

• Global Energy: Assessing 
the Future by Joe Edmonds and 
John ReiUy (OUP £55). 


From the mines 
to the markets 

Ian Reid has devised computer 
programs to help predict 
changes in demand for coloured 
paint and to forecast changing 
fashions in women's shoes. 

Now he has used some of 
those forecasting techniques in 
a system of artificial intelli- 
gence to help City dealing 
rooms take an educated guess 
at what is going to happen In 
the markets. 

Reid, 53. chief consultant to 
Data Logic, the UK computer 
systems company — which is 
supplying City bouses such as 
Morgan Guaranty, Phillips and 
Drew, and Barings with “Big 
Bang" technology — has put his 
AI systems to the test against 
dealers in behind-the-scences 
tournaments." 

The Reid system outper- 
formed one of London's top 
firm's dealers by two to one, it 
is claimed. That firm is now dis- 
cussing a deal that would give 
ata Logic a percentage of trad- 
ing profits gained in using the 
system. 

Reid, a humourous, pipe- 
smoking Yorkshireman, tells 
me: “The system guesses— with 
great brilliance, of course, and 
years of experience, and compu- 
ter power— what is going to 
happen to things like foreign 
exchange. It is not right every 
time, but pretty successful in 
comparison with the traders.” 

ne of the nine men who bailed 
out an ailing Data Logic with 
£50,000 of their own money in 
1970, and sold it to Cossor Elec- 
tronics in 1978 for £3m. Reid 
came into computing by an un- 
usual route. 

He trained as a mining 
engineer, doing some comput- 
ing as part of his degree course, 
and later learning to use a 
digital computer in his spare 
time. 

A few years afterwards, as an 
under-manager for the National 
Coal Board, he found he had 
not enough surveyors available 
to calculate where she should 
drive new roads and galleries 
in one of his pits. 

He worked out the problem 
himself on a computer, saved 
the time of 20 surveyors, and 
was pulled into a new career 


Men and Matters 


by his area general manager 
who told him: “I don’t know 
what you’ve done, but go and 
do it again.” 


Bank vault 

After the departure of Kit 
McMahon from the Bank of 
England to Midland Bank, 
ThreadneedJe Street is to lose 
another official to the same 
clearer. 

Alan Savery is to leave the 
Bank’s supervision department, 
where he has been a rising star, 
to join the Midland. 

A gamekeeper turned 
poacher? Not so, say banking 
officials, because Savery will be 
working as a senior manager 
in Midland’s finance depart- 
ment, not in the group risk 
management area. 

Nor is McMahon trawling the 
ranks of his former junior. 
Savery, in fact, answered an 
advertisement in the FT. 


Greater heights 

A speaker at a Labour party 
gathering could always count 
upon a round of applause by 
referring to "taking control of 
the commanding heights of the 
economy." 

The clichd was taken to refer 
to the heavy industries such as 
steel, shipbuilding, and energy, 
which featured on activists' 
shopping lists for nationalisa- 
tion — often with the banks and 
insurance thrown in. 

Delegates to the policy confer- 
ence of the enegineers. Britain’s 
second-largest union, later this 
month will face a novel sug- 
gestion for adding another 
commanding height to the old 
list 

Resolutions will urge the 
nationalisation of undertaking — 
the reasoning being that the 
cost of a funeral in Britain is 
now much more than the value 
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of tibe state's death grant to the 
dependent relatives. 

Labour's leaders are expected 
to kill off the idea even if the 
union votes for it Which will 
rob us of observing how a future 
Labour government might set 
about adjusting demand to 
ensure that a nationalised, 
funeral business was always in 
profit 


Tourist flights 

Here’s a strange busman’s 
holiday. Ten pilots employed by 
Britannia Airways are t siting an 
off-season break by working on 
secondment in El Salvador. 

Five volunteer crews, all 
accustomed to ferrying package 
tour patrons to and from the 
beaches of southern Europe, 
have been laned to Transports 
Aeros Centro Americano, the 
SEan Salvador-based airline, to 
y a Boeing 767 aircraft which 
is no charter from the makers. 

Britannia has been quick to 
stress that the crews will be 


well away from trouble spots 
in the divided central American 
country. They will be engaged 
inlying the new jet to and from 

Meanwhile, the British Air- 
line Pilots Association tells me 
that the secondment is proving 
very popular with the ainrerew 
who are ''achieving a lot of time 
as tourists in obscure parts of 
the world.” 

Well, it makes a change from 
Majorca. 


Milky way 


The European Commission, for- 
mally and officially announced 
yesterday its support for the 
maternal instinct. Breast feed- 
ing should be encouraged, it 
said. 

The EC’s normal policy in- 
clinations might be expected to 
move It towards a condemnation 
of breast feeding in order to 
reduce the size of the Com- 
munity's milk surplus. 

But no, in a surprise move, 
the Commission has come to the 
conclusion that, in spite of the 
danger of a build-up of toxic 
substances in the breast tissue, 
breast feeding “can continue 
to be encouraged.” 

The Commission, however, is 
going to- watch the toxic breast 
situation and wants a co-ordi- 
nated approach with, national 
authorities and international 
institutions. But there is no 
danger of a woman being put in 
charge. A spokesman said there 
are no plans to shift responsi- 
bilities in the all-male college of 
commissioners. 


Working model 

A pension fund is : . . a 
vehicle driven by four people. 
The accountant who plots the 
route by cheeking the speedo- 
meter and the instruments. 
The actuary who drives while 
looking out of the rear win- 
dow. The investment manager 
who tries to guess what the hell 
is around : the next corner; and 
th escheme manager who mends 
the pnetures. 

Observer 
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WHENEVER one sees Sir Keith 
Joseph in action, the thought 
comes bade: what is -a. -nice,, 
civilised, rational' and. eminently 
intelligent man like him doing, 
in a place like this 

There he was at the. annual • 
conference of the National Asso- 
ciation of Schoolmasters- and 
Union of Women Teachers in. 
Scarborough last week, making 
a speech that was heard in 
silence because the union lead- . 
ers bad decided that to barrack 
him might not give them a fav- 
ourable image on television. 

Or again at the House of Com- 
mons Select Committee on Edu- 
cation on Tuesday, patiently ex- 
plaining what be was trying to 
do to raise .educational stan- 
dards in this country, and not 
being understood. And on Tues- 
day afternoon, when Parliament 
re-assembled after the Easter, re- 
cess and the first item was edu- 
cation questions, he was exposed 
to a barrage of criticism, some 
of It from his own side of the 
House. 

Almost . the same thought 
occurs about Mr Giles Rad ice, 
the Labour Party’s shadow 
education spokesman. It was he 
who tried to annihilate Sir 
Keith on Tuesday afternoon. 

“As he is an honest man,” 
he said, “will he accept that 
when the contenders for the 
succession (to the post of Secre- 
tary of State for Education) so 
publicly, and obviously submit 
their competing job applica- 
tions. and when lie has so 
dearly lost the confidence of 
parents, teachers and local 
authorities, the . time has come 
for him to stand aside and allow 
someone else to - dear up the 
mess?” - 

In fact, Mr Ra dice's heart 
wasn’t really in it .He was 
exploiting the political situation' 
of Sir Keith's vulnerability, 
which the Labour Party has 
every right to do. But at bottom 
the two men have something in 
common: they have realised 
that the future of education is 
one of the most important prob- 
lems facing Britain and Hut, for 
all the present appearance of 
chaos, it may be possible to find 
a solution. . 

The education debate has 
taken a long -time to mature, 
partly because persistent chop- 
ping and Changing of policy by 
successive governments has 
made it difficult to understand 
what the objective is and indeed 
whether there is any long-term 
policy , at alL The debate has 
been brought to a head by the 
prolonged teachers' dispute, 
which has at least had the merit 
of demonstrating to all and 
sundry thattbere is dissatisfac- 
tion within the teaching profes- 
sion, that the state of the schools 
and the quality of education are 
at best uneven, and that some- 
thing must be done about it. . 

Some of the salient points 
are as follows: 

• There must be some correla- 
tionship between educational 
standards and the. country’s 
relatively poor economic per- 
formance. " 


Polities Today 


Malcolm Rutherford feels there is 
more consensus than meets the 
eye in the education debate 


• English -education can- be 
socially divisive, and .unneces- 
sarily. . so: .witness . the . social 
domination of some of the pnb- 
Jic schools and the Universities 
of Oxford and Cambridge. 

• . Reform can only come 
through, consensus. There is 
little purpose an introducing 
changes. that the next govern- 
ment might go back om- 

• The. time-scale is -very long. 
We need an agreed system 
designed to educate the yoang 
people of the early part of the 
next century. 1 

• If resources are tight, it 
might, be best to concentrate on 
the primary schools, including 
the under-fives, because if a 
child does not take to education 
at ah early stage, > he or she 
might never take to, it later. 

• Resources are not quite as 
tight, as- Sir Keith sometimes 

Even he has promised 
to ask the Government for 
money for education if .present 
disputes are settled, and there 
is ho reason why a Tory Govern- 
ment seeking to invest in the 
future should skhnp on it. It 
is a question of priorities. 

• Education depends ulti- 
mately on the teachers. The 
morale at the professions needs 
to be restored. . 

Mr Chris Patten, the Minister 
of State, said in a speech to the 
conference of the Association 
of -Assistant Masters and Mis- 
tresses in Cardiff last week that 
the past year has been -.a 
” wretched one for all of us in 
education.’' He went on to give 
a warning that if the country 



Lombard 


Giles Hadlee, Labour’s education spokesman (left), who exploited Sir Keith’s vulnerability: 
but deep down the two share some common ground 


does not find a better way of 
organising its educational re- 
sources, we shall risk tile 
“ creation of a yob society and 
an impoverished , culture." 

He also noted that the way 
education is organised in Britain 
is not the only way that the job 
can be done. Other countries 
like France, he might have 
added, have a national educa- 
■ tional -service, centrally directed 
and controlled. Who is to say 
that the French are any less 
well educated or trained for life 
than the British? 

. That was not a threat to 
abolish - the local education 
authorities, but only an illustra- 
tion that there are other ways of 
doing things." As such, it should 
be borne in mind in the educa- 
tion debate. 

At one stage in his Speech, 
however, Mr Patten was more 
positive. “At .least,” he said, “we 
now have a moment of relative 
calm - to -take ’ stock.” The 
teachers’ . dispute has been 
referred to Acas, the independ- 
ent advisory, conciliation and 
arbitration service which should 
report by the. start of the 
summer holidays. And Sir Keith 
has reaffirmed his determination 
to go . ahead with . the new 
examination for 16-year-olds in 
1983 as originally planned. 

The General Certificate of 
Secondary Education or GCSE, 
as it is called, will combine 
the present Certificate of 
Secondary Education and O 
levels. It will be, in effect, a 
16-plus . helping to determine 
how. where or whether pupils 


should be educated next The 
first demand for it came from 
the teachers, though some now 
want a postp on ement Prepara- 
tion for it needs to start in 
autumn this year. 

That is where the timing 
matters. If the. teachers' dis- 
pute is settled in the summer, 
everything can go ahead more 
or less smoothly. If it is not. 
The situation could become 
even more wretched than it has 
been in the past 12 months. 

Working on the assumption 
that a settlement is reached, 
even if it is frayed at the edges, 
it should then be possible to 
resume the education debate in 
earnest. To be fair to Sir 
Keith, it was always meant to 
be a long-term discussion. The 
Government’s White Paper, 
“ Better Schools,” published 
last year, along with a host of 
other documents from the 
Department of Education, make 
clear that the central objective 
of raising standards will take 
years to accomplish. 

It la a question of doing a 
bit at a time and not taking 
steps that another government 
will reverse. 

Here there could be consider- 
able agreement between the 
political parties, provided none 
seels to be too doctrinaire. It 
was plain at Sir Keith’s appear- 
ance at the Select Committee 
this week, for instance, that his 
primary interest is in improv- 
ing state schools. The private 
sector of education tended to 
be dismissed as a sideshow. 


whereas the commitment to 
state education was absolute. 

In one intervention Mr Martin 
Flannery, the Labour MP for 
Sheffield Hillsborough, accused 
him of having said that the 
schools io Sheffield looked 
“crummy.” Sir Keith defended 
his statement: they did look 
crummy. That was why it was 
so important to improve them. 

There may be a difference 
between the parties about how 
much money it is necessary to 
spend in order to do so, though 
even here one senses a certain 
give on the Tory side if the 
teachers’ dispute can be settled 
and with tiie approach of a 
general election. 

The main thrust of Sir Keitb’s 
approach is that money is not 
all and that high standards are 
sometimes achieved in relatively 
yp promising surroundings. It is 
an approach very similar to 
that when he was Secretary of 
State for Industry. Why, be 
would ask, do some companies 
do well and others in the same 
sector, and sometimes just down 
tiie road, do badly? 

There as another similarity. 
Sir Keith believes that perhaps 
the most crucial reform is 
ensuring the appointment of a 
good headteacher. It is the 
nearest thing, he told the 
Select Committee, to a magic 
wand. At the Department of 
Industry, too. he thought that 
it was very much a question of 
securing the right management 
before reforms could be accom- 
plished: at British Ley land or 
British Steel, for example. 

Mr Radice would not on the 


How to tackle 
urban decay 

By IAN HAMILTON FA2EY 


whole disagree that Sir Keith 
is on the right trade: he just 
wants to do as many of the 
same things better. If he has 
his way with his leader. Mr 
Neil Kinnock, the Labour Party 
will be launching shortly a 
series of initiatives, including 
d ummy reports on the state of 
the schools by the Department's 
Inspectorate and perhaps semi- 
nars for Mr Kinnock with the 
country’s main educationists. 
For Mr Radice is succeeding in 
persuading his party that edu- 
cation could be crucial in the 
next election and that you do 
not win simply by Baying that 
everything the Tories have done 
was wrong. 

Britain seems to have these 
debates every 20 years or so. 
There were the discussions dur- 
ing the last war leading to the 
Butler Act and the establish- 
ment of the secondary modem 
schools. There was the Robbins 
Report in 1963 which laid down 
the principle that courses of 
higher education should be 
available for all those who are 
qualified by ability and attain- 
ment to persue them and who 
wish to do so. 

Somehow, however, the best- 
made principles and purposes 
seem to get lost along the way. 
What, for instance, has come 
of the Robbins principle today ? 
By now the country should have 
learned its lesson: education is 
a long-term pursuit, can only be 
conducted on the basis of wide- 
spread consensus and must be 
looked at as a whole. We might 
just be getting somewhere. 


A GLOOMY picture of Britain’s 
urban future has been painted 
by Dr Ken Young of the 
London-based Policy Studies 
Institute. People in the south 
are probably not going to 
like it. 

Dr Young was addressing a 
seminar run by Liverpool 
University's centre for urban 
studies. He suggested that the 
once-great cities of the north 
are now in such decline that 
only large numbers of public 
sector jobs can save them. The 
question was whether the 
buoyant south would put up 
the money. 

This in turn raised the ques- 
tion on the other side of the 
debate: Should we try to save 
declining cities at all? Should 
we encourage migration to 
hasten their demise, or at least 
their reduction to smaller, 
stable units capable of self- 
sufficiency? 

Many academics think these 
questions must be faced now 
because debate has been 
delayed by recession and the 
squabble over abolition of the 
Metropolitan counties. 

Economic upturn has not 
solved the problem because 
benefits are not universal. As 
Prof Nick Nelson of Ohio State 
University told tbe seminar: 
“ They used to tell us blacks 
that a rising tide would lift 
all the boats in the US. It’s not 
true. A rising tide will only 
lift those boats that are in the 
water.’’ 

For blacks read cities. But 
Dr Young thinks there is oppor- 
tunity in every crisis. In this 
case it is that national policy 
might actually become predi- 
cated upon realism and have 
some chance of success. He 
thinks we should have a proper 
strategy for the goverance of 
cities in the 21st century. 

Liverpool is the extreme 
example of British urban crisis. 
Tbe issue has been obscured 
by Labour's revolutionary left, 
but to try to explain it away 
as a clash of ideologies is to 
miss the point. Other places are 
already on the same skids — 
collapse of the economic struc- 
ture and worsening prospects 
of work for tens of thousands 
of unskilled and semi-skilled 
people. 

Depopulation is proceeding 
inexorably under such market 
forces. Despite some high- 
profile projects, there appears 


to be a net disinvestment by 
the private sector. There is a 
fundamental restructuring of 
where and how most of the 
“ haves " now live, with steady 
movement out of the cities to 
outer suburbs or the shire 
counties. 

Moreover, changes from old 
to new tehnology are paralleled 
by national- population drift 
from north to south. New 
patterns of opportunity are 
turning old northern cities into 
maladjusted dinosaurs. 

Tbe political dimension 
makes matters worse. It is not 
so much about right versus left 
as the centre versus the 
provinces. The Metropolitan 
counties were thorns in White- 
hall’s side. Their demise will 
make divide-and-rule easier for 
the Government but will it help 
urban problems ? Present 
policy centres on a project-by- 
project approach. If there is 
a strategy, can it work if it is 
not wholly supported or led by 
local people ? 

Yet there is a model for 
doing things better. It is in 
Scotland which has a minister 
in the Cabinet and a develop- 
ment agency with real clout. 
Inward investment and 
regeneration are proving 
attainable goals. 

Yet there are only as many 
people in Scotland as in North- 
West England, or Yorkshire and 
Humberside, or the West Mid- 
lands. all of them natural 
groupings of about Sm people 
each. 

What about them having 
genuine regional self-govern- 
ment? Each would be a mixture 
of old cities. new suburbs, 
growing villages— big enough to 
form a stable, viable regional 
economy. As with concrete, 
strength comes from aggrega- 
tion. The relative decline of 
Sheffield or Liverpool would be 
balanced by better opportuni- 
ties in nearby Leeds or Man- 
chester that could be built upon. 

What is needed is a regional 
policy, not a merely urban one. 
We are thinking too smalL 
There is also a practical 
problem: government and 

Whitehall would have to 
devolve a great deal of power, 
an unlikely prospect whichever 
party is in charge. But unless 
they do something, the south 
is in the long-run going to face 
an ever-mounting bill. 


The rich get 
rich... 

From the Chairman, "■ 

James Beattie 

Sir,— -Recently I watched 

Lord Young in the House , of 
Lords attempting, not very 
I convincingly, to explain why the 
vich were being allowed to get 
richer while the standards of 
living of the poor had hardly 
improved at alL Lord Young 
said that It was Government 
policy to reward handsomely 
those individuals who created 
wealth and who, by their 
efforts, improved the lot of tbe 
masses. 

On April 3, in contrast, I 
heard Sir John Harvey-Jones 
(Id) giving the Dimbleby 
lecture, during which he argued 
that the “we” and “they” 
attitudes in this country must 
be eradicated and replaced by 
team spirit, if British industry 
was to have any chance at all 
of regaining lost ground. 

By all means let those who 
create wealth be rewarded, but 
there is a level beyond which 
9? this policy, in practice, becomes 
indecent; selfish and very 
dangerous. 

Most really worthwhile man- 
agers, out of pride and interest 
in their important jobs, will 
give of their very best without 
any massive salary incentive 
(the Prime Minister herself is 
an example) or big reduction 
in the highest tax band. In 
doing so, they help to remove 
the industrial class distinction, 
which has done so much harm to 
British industry. 

Why does tbe Gover nment 
allow share options for execu- 
tives who, within a relatively 
short period of service, can 
amass huge capital gains not 
Y available to others in the 
company? 

Why doesn't the Government 
exhort or legislate to limit long 
termination clanses (for execu- 
tives only) and thus avoid 
golden to those who, 

more often than not, have 
failed? 

Tbe Government would be 
wise to revise its view that only 
those who operate at the top 
create wealth and that those 
lower down play no part 
(soldiers and middle-ra nki ng 
officers win wars as well as 
generals) for, if it is not care- 
ful, it will ga<« for itself a 
reputation for being uncaring 
and unfair, a subject on which 
|, voters regard themselves as 
- ‘ experts. 

Janies Beattie. 

71-78, Victoria Street, 
Wolverhampton. 

Ad hoc 
advice 

From Mr R. Batden 

Sir, — In your report (April 
4) on the April issue of Labour 
Research, the latter is said to 
r - have stated that Peter Fry, MP. 
'“continues not to declare that 
he is a parliamentary adviser 


Letters to the Editor 



to Balden Barron Smith erven 
though the company declares 
his interest in the Public Rela- 
tions Year Book 1986." 

Hadthe writer of the Labour 
' Research article looked two 
lines farther down our entry 
In the yearbook be or she would 
have seen that Political Re- 
search & Communication Inter- 
national is listed as an associate 
company of Baiden Barron 
Smith. 

Peter Fry. as the article 
states, registers his interest in 
PR+d and as the latter’s asso- 
ciate we can call upon his ser- 
vices as necessary. He is not 
retained by Baiden Barron 
Smith, but we felt that it should 
be known that he is in a posi- 
tion to advise us on an ad hoc 
basis. . 

For these reasons it is not 
necessary for Mr Fry to declare 
an interest, but it is sensible 
to mention his availability to ns 
in our industry's .major re- 
ference book. 

Robin Baiden. 

Baiden Barron Smith. 

34, John Adam St, WC2. 

Profit sharing and 
management 

From the Chairman. 

Strategic Planning Society 

Sir, — Mr Brittan’s interesting 
article (April 3) omits one 
vital factor necessary for the 
<pnfAge of any profit sharing 
scheme: quality of. manage- 
ment. Profit has been defined 
as “ a sum as high or as low 
as tbe auditors will let you get 
away with." In companies 
where management wants, a 
quiet Mfe, profit can be in- 
creased. at least for a few years, 
by cutting back on R&D, on 
launches of new products, on 
training, in other words on 
activities essential for future 
growth and prosperity.' 

Under profit sha r ing, tbe 
need to balance short-term 
advantages against longer term 
survival will become ’ a 
matter of debate between man- 
a gement and staff. In organisa- 
tions where- management have 
clear ideas . of their aims and 
objectives, where there is trust 
between them and their staff, 
such a debate is likely to be 
part of the management style 
anyway, so there should be no 
problems. But in companies 
where there is no such trust. 
Where management either has 
no strategic vision, or where it 
wishes to keep Its visions 
secret, profit sharing is likely 
to exacerbate mistrust and con- 
flict. It may also make bad 
management even more short- 


term oriented than it is to-day. 

This is not an argument 
against profit sharing; it Is a 
plea for recognition by econo- 
mic commentators and political 
parties of the importance of 
strategic thinking and leader- 
ship throughout business and 
industry. Successful companies 
recognise this need and prac- 
tice it -There are. unfortunately, 
many others who do not and 
who do not even realise what 
they «re not doing and why 
they are in consequence totter- 
ing from crisis to crisis. Profit 
sharing could be the last straw 
for ; such companies, unless 
they change their style of 
management. Experience has 
shown that this can be 
achieved, but it does need 
pressure from many sides to 
make them do so. 

Peter W. Beck. 

15 Belgrave Square, SWl % 

BT final 


From the Secretary, 

British Telecom 

Sir, — Mr R. W. Jarvis wrote 
(April- 9) about arrangements 
for paying the final instalment 
on British Telecom shares. 
These were, of course, made by 
the Department of Trade and 
Industry and included instruc- 
tions to the receiving banks 
not to return receipted interim 
certificates until cheques for the 
instalment had been cleared. 
This is being done as quickly 
as possible -but, because of the 
large number of cheques to be 
handled (British Telecom has 
more i.6m shareholders) 

this has been a major task for 
the receiving banks. Just after 
Easter, when Mr Jarvis paid, 
the number of payments 
received by the banks was much 
higher than normal and this 
prevented cheques being dealt 
with as quickly as everyone had 
hoped. 

As long as valid payment of 
the final instalment was 
received by April 9 shares will 
not be forfeited. 

Mr Jarvis also mentioned the 
difficulties he had experienced 
in getting through to our share- 
holder enquiry units. These 
wera set up nearly a year ago 
to allow shareholders, using our 
0345 LinkLine service, to con- 
tact us with their enquiries. In 
anticipation of a heavy demand 
in tbe run-up to the final instal- 
ment the number of staff was 
increased. They have been 
answering over 4,000 calls a 
week, which is significant! y 

higher than the level for the 
second instalment last summer. 
I am sorry that tbe number of 
enquiries being made has meant 


that there have been times 
when shareholders have been 
unable to get through to the \ 
units. 

Malcolm Argent. 

81, Newgate St, EC1 . 

Building np 
funds 

From Mr M. Miles. 

Sir,— It i* easy for Mr Keating 
(March 27) to select questions 
from Eric Short's earlier article 
and provide specious replies. He 
seems to assume throughout 
that all pension funding is 
aimed at tax avoidance. In 
practice ' the majority of 
employers act responsibly and 
many see tbe present as an 
opportunity to build up funds 
to protect pensioners from 
future inflation. 

The problem of pension fund 
surpluses, if it is a problem, 
has arisen only in the last few 
years. The surpluses have 
accrued partly as a result of 
industrial conditions but largely 
from improved corporate profits 
and with them higher dividends 
and stock prices. It is only a 
few years since tbe main con- 
cerns of pension schemes were 
their inadequate funds and the 
need for topping-up payments. 
It is not impossible that this 
situation could return. 

The Chancellor’s proposals 
bear all the signs of having been 
produced quickly without any 
consideration of the long-term 
consequences. 

It seems to have been for- 
gotten that the Inland Revenue 
already has immensely wide dis- 
cretionary powers. These, exer- 
cised with a little co-operation 
and coupled with an appropriate 
tax on any refunds paid to 
employers, could have been used 
without the need for a statutory 
basis and all the limitations 
imposed by it 
Martin W. Miles, 

Martin Paterson Associates, 

10 Buckingham Place, SWI. 

Shopping 

around 

From Mr P. Wolsfenholme. 

Sir, — Mr Armistead (April 
1) may give a false impression 
of tbe goings-on in the Common 
Market This corner of France, 
the “ Pays de Gex,” is not quite 
inside the EEC as it constitutes 
a free rone, set up in 1815 when 
the nearby city of Geneva 
joined the Swiss Confederation. 
Some 20.000 inhabitants, 
squeezed into a strip of land 
between Geneva and the Jura 
mountains, can in fact purchase 
a few items such as butter and 
sugar at world market prices. 
In a small way we attack the 
butter mountain by purchasing 
EEC butter back from Eastern 
Europe. Mr Armistead should 
not grumble at his good 
fortune. 

P. Wolstenholme, 

21- rue du Jura. 

01630 St Genis-Pouilly, 

France. 




Cookson 


Another year of 
exciting developments 


1985 Results 

1983+ 


1984 


1985 


Turnover 

Operating profit 
Profit before tax 
Profit after tax and minorities 


£547.0m £763.8m £867.3m 



£39.6m 
£2 1.7m 
£11.5m 
13.3p* 
5.10p* 


£70.9m £88. 1m 

£52.3m £6 7.6 m 
£39. lm £4 4.9m 


35.7p* 

6.25p* 


36.3p 

7.75p 


"fusing period end exchange rases. 


•adjusted fix ane-ftpone scrip issue 24 May 1985 


Cookson Materials Division • Cookson Fiy Division • Cookson Ceramics & 
Antimony Division • Cookson America Division • Tioxide Group PIC [50%) 


Cookson Group pic 

Manufacturers of specialist materials for industry 


C 


C o nips of the Annual Report will be available from 30th April and may be obtained from 
the Company Secretary. 14 Gresham Street, London EC2V 7AT 
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Patrick Blum examines Sofia’s plans to improve economic efficiency 

Bulgaria puts reforms to test 


BULGARIA'S Communist authori- 
ties have set their country on a 
course of wide-ranging reforms 
which they hope wiU radically im- 
prove the economy and industrial 

performance. 

The reforms, to be finalised by 
the summer, are a carrot -and-stick 
combination of incentives - a de- 
gree of self-management, higher 
pay for better work, tough new la- 
bour regulations and punishments 
for those who fail to perform ade- 
quately. Centralised planning will 
remain but enterprises will be giv- 
en greater independence in their 
day-to-day work. 

They hope this will help to over- 
come serious shortcomings that be- 
came more apparent last year and 
help to set the country on the road 
to modernisation. 

Officials admit that the task will 
not be easy. Speaking to last week's 
party congress, Mr Todor Zhivkov, 
74, Bulgaria's President and Com- 
munist leader, put the problem 
firmly in its context "All of us have 
to overcome a specific Bulgarian 
contradiction ... the discrepancy 
between words and deeds." 

In the run-up to the party con- 
gress the Bulgarian authorities car- 
ried out the most extensive changes 
in party and government personnel 
seen in Eastern Europe outside the 
Soviet Union. All the key industrial 
mini stries were disbanded and 
three new supervisory councils set 
up to streamline the bureaucracy. 
Changes will now follow within the 
management structures of econom- 
ic organisations and enterprises. 

Will the reforms work when other 
earlier efforts failed? Foreign diplo- 
mats are sceptical but circum- 
stances may be more favourable. 

There is a new, relatively young 
and reform-minded team firmly in 
control in the party. Air Chudomir 


Alexandrov, a member of the Polit- 
buro and of the powerful central 
committee secretariat who is in 
charge of a string of administrative 
functions including reponsibility for 
party organisation, is typical of the 
new modernisers in power in Bul- 
garia today. He believes that the re- 
forms will work and he has placed 
high stakes on achieving success. 

Last year’s economic problems - 
there were serious energy short- 
ages, a sharp fall in agricultural 


not new enterprises. New plants 
may be established in either coun- 
try in the future. What is involved is 
co-operation between two existing 
companies, one Soviet and the oth- 
er Bulgarian, on joint production 
with a joint management team ef- 
fectively giving the Soviets a direct 
say in the Bulgarian company. 

Bulgarians Uke to stress the un- 
iqueness of their reforms. “Other 
Socialist countries are also looking 
for new ways. It isn't a matter of co- 


be allowed more movement “Pro- 
ducers will face the market directly 
E nd this will act as a stimulus," be 
says. But competition will not be al- 
lowed in key sectors such as the 
metallurgical industry. 

Mr Alexandrov says that the par- 
ty will strengthen its role in the 

strategic management of the econo- 
my, but that the state will not inter- 
fere in the day-to-day work of enter- 
prises. “The state will provide the 
targets and not meddle any more.” 


Foreign journalists, among them US and Swedish 
reporters, have reported claims by ethnic Turks in 
the southern Bulgarian town of Kurdzhali that they 
have been harassed into changing their names and 
dropping their Moslem religion, writes Our Foreign 
Staff. The Bulgarian authorities, who have claimed 
that the name-changing is voluntary and denied ob- 
structing religious practices, permitted the Western 
journalists’ visit after the Communist Party congress 


in Sofia. Bulgaria this week also rejected Turkish 
Government charges that Turkish journalists had 
been kept out of large areas of Bulgaria. Ankara Ra- 
dio, for its part, has accused (he Bulgarians of drop- 
ping from a 1983 reprint of a Pergamon Press book 
about President Todor Zhivkov earlier references to 
facilities enjoyed by Moslems in Bulgaria. Pergam- 
on, a UK publisher, said editorial control of the book 
was in Bulgarian Hands. 


production and severe disruptions 
in industry - have convinced the au- 
thorities that changes must be 
made. 

Then there is the pressure for 
change from Moscow. Soviet criti- 
cisms of the way the economy was 
run and about the quality of goods 
supplied to the Soviet Union have 
bitten deeply. Reforms now being 
undertaken in the Soviet Union are 
encouraging similar moves else- 
where. These were much talked 
about at the Bulgarian party con- 
gress which called for deepening 
the integration of the two countries’ 
economies. 

The three joint ventures estab- 
lished recently between Bulgaria 
and the Soviet Union to manufac- 
ture electronics and machinery 
were hailed as a new model of co- 
operation. The joint ventures are 


pying a pattern from any country. 
We have to find what is applicable 
to Bulgaria. I would not draw a par- 
allel, saying who's the first, who’s 
the second, or who’s the most timid 
and who's the bravest," Mr Alexan- 
drov says. Nevertheless, other offi- 
cials suggest that what is being 
done in Sofia could be a test for 
moves elsewhere. 

What the Bulgarian reforms will 
not do is to liberalise the economy. 
"Socialism has its own principles,” 
Mr Alexandrov says. The stress is 
on improving efficiency. There is no 
desire to develop private enterprise 
and although some competition will 
be encouraged market forces will 
not be allowed a free play. Prices 
will remain strictly controlled with 
some exceptions. 

Competition between enterprises 
will be encouraged, particularly in 
consumer goods where prices will 


The rest will be up to the compa- 
ny. Under the principles of self- 
management "the workers will 
have to find the best way to meet 
the targets,” Mr Alexandrov says. 
They will elect their supervisors 
and through a more indirect pro- 
cess take part in the selection of 
managers. They will have a greater 
say in the organisation of work, pay 
will be more flexible, and they will 
decide bow profit should be distri- 
buted or used to expand the compa- 
ny. To provide an extra incentive 
the production of consumers goods 
will be stepped up. 

If thp company badly its 
workers and managers will be held 
responsible. The enterprise will 
then have to find ways to become 
more efficient - this could involve 
amalgamation with another enter- 
prise. If the management is poor 


then it will have to be replaced, but 
if the performance of the enterprise 
does not improve then it will have 
to be closed down, Mr Alexandrov 
says. 

The state mil use several instru- 
ments - taxes, pricing, tariffs, its 
own orders - to reward or punish 
enterprises. The banks will also be 
restructured to play a more active 
part in this process. 

A new “economic bank" that wiU 
take up some of the functions of the 
foreign trade bank will be set up to 
finance and provide services for 
large enterprises. Loans, credits 
and foreign currency to buy foreign 
machinery will be allocated accord- 
ing to an enterprise’s performance. 
The more efficient ones, particular- 
ly those that export, wiU be re- 
warded with cheaper and more 
credits. 

In addition there will be a new la- 
bour code aiming to encourage 
workers towards the more pro- 
ductive sectors and discourage 
them from constantly /‘hanging 
jobs - a serious problem especially 
among the lesser skilled. Workers 
wifi have to give at least 60 days’ no- 
tice and if they leave before that 
they will lose their benefits. 

Mr Zhivkov is said to have want- 
ed tougher controls but any further 
tightening would have ran the risk 
of infring in g international labour 
conventions. In the event the Gov- 
ernment reserves itself the right to 
introduce more legislations. 

All of which suggests some tough 
times ahnarf for Bulgaria. Whether, 
as Mr Zhivkov puts it, the discrep- 
ancy bet w e en words and deeds can 
be o v ercome, is open to speculation. 
But there is no doubt about the au- 
thorities’ resolve to push ahead. 


Benazir 

throws 

down 

gauntlet 

Continued from Page 1 
the late Mr Bhutto whose picture 
was carried by hundreds of people. 
The pictures depicted him as Prime 
Minister, locked up in jail and being 
banged. 

"Zia and Marcos bhai, bhaj" 
(brother, brother), chanted the 
crowd, illustrating how they hoped 
Miss Bhutto's return would lead to 
the fall of a second Asian president 
within a few weeks. 

By contrast, posters showed Col 
Gadaffi, Libya's leader, hand in 
hand with Mr Bhutto, symbolising 
opposition to the US. Chants of “Zia 
dog” were mixed with “Americans 
dog," and a US flag was burned. 

Last night, Miss Bhutto ad- 
dressed the biggest political meet- 
ing seen in Lahore in living memo- 
ry. She pledged her party to unity 
Pakistan and to lead it to election 
victory. 

She traded heavily on the memo- 
ry of her late father and told a 
meeting, estimated to total at least 
300,000: “The sight of you people 
makes me feel my father is still 
alive before my eyes." 

Her father bad told her when he 
was in jail before being executed 
that she would have to “sacrifice 
everything" for Pakistan. "I am will- 
ing to do that I will live and die Lf 
necessary for this mission," she 
declared. 

It was almost inevitable that the 
return home of Miss Bhutto from 
exile in Europe after years of house 
arrest in Karachi, southern Pakis- 
tan, would draw huge, excited 
crowds of curious as well as politi- 
cal supporters. 

But her success was significant 
not only because of the sice of the 
crowds but because it took place in 
the province of Punjab, which is 
army-dominated and is less likely 
to give Bhutto a rapturous welcome 
than the family's home province of 

Sind and the provincial capital of 
Karachi. 


Bank of England acts to quell 
pressure for early rate cut 


BY GEORGE GRAHAM IN LONDON 


THE Bank of England acted yester- 
day to calm London money markets 
and head off. expectations that 
Tuesday's % percentage-point cut in 
bank base lending rates might be 
followed immediately by another 
reduction. 

Britain’s central bank refused to 
buy bills from the discount houses 
and instead lent money to them for 
one week at a penal rate of interest 

Three-month money market in- 
terest rates had earlier moved be- 
low 10% per cent, % points below 
the new bank base rates. The cen- 
tral bank stepped in after Wednes- 
day’s announcement of money sup- 
ply figures for March, which 
showed growth well outside of the 
official target, failed to deter the 
markets. 

The authorities have been con- 
cerned at the apparent euphoria in 
London's financial markets and 
have favoured a more cautious 


move to lower interest rates. The 
central bank had already used the 
technique of lending -at a penal rate 
three weeks ago to quell pressure 
for a second base rate cut immedi- 
ately after rates had moved down to 
11% per cent 

Yesterday’s action was widely ex- 
pected in the money markets and 
many of the discount houses had al- 
ready met their needs for liquidity 
at 11 per cent The bank lent £155m 
at 11% per cent, a rate viewed in the 
money markets as more painful 
than the one applied when the tech- 
nique was used last month. 

Discount house dealers said the 
move was a forceful signal that the 
authorities did not want another cut 
in base rates at least until the meet- 
ing of Opec due to take place next 
week has been resolved. 

Sterling remained strong on for- 
eign exchange markets and dosed 
in London only slightly lower at 


$1.4845 and DM 3.4175. The Bank of 
England’s effective ''eschange rate 
index, which doses earlier hr the af- 
ternoon, gained 0J to 75.9. 

The London stock market, how- 
ever, was more euphoric and share 
prices rose sharply after three days 
of losses. The FT Ordinary share in- 
dex ended 25 points higher at 
1,401.5, while the broader FT-SE 100 
share recorded the biggest rise in 
its history, ending 30 up at 1,890.3. 
• Barclays Bank followed its base 
rate cut earlier in the week by an- 
nouncing it was lowering its mort- 
gage rate on home loans by % point 
from May L Its mortgage rate had 
before been higher than the prevail- 
ing building society rate of 12 per 
cent, so the new level of 11% per 
cent is not expected to trigger a 
more widespread reduction in bom- 
ebuyers 1 borrowing costs. 

Details, Page 11; Money markets, 
Page 35 


Westpac to 
buy most 
ofJMB 

Continued from Page 1 

son Matthey Bankers will 
disappear. 

JMB's gold business is said to be 
profitable, although precise figures 
are not available mid its perfor- 
mance has suffered through uncer- 
tainties about its ownership. 

Westpac intends to absorb the ac- 
quisition into Mase-Westpac, its ex- 
isting bullion subsidiary, and use it 
to develop a global bullion trading 
business. The transferred entity 
will retain its UK banking status as 
well as its membership of the exclu- 
sive five-member London gold mar- 
ket. 

NJd. Rothschild, the merchant 
bank, issued a statement yesterday 
on behalf of the members welcom- 
ing Mase-Westpac and saying that 
its arrival would further strengthen 
the London gold market and consol- 
idate its position 


, ■ 

eafher 



UK pay awards ‘must 
come down’ 


BY OUR ECONOMICS STAFF 

BRITAIN'S pay settlements must 
come down, if toe benefits of lower 
oil prices are not to be thrown away 
in a once and for all gain, the Bank 
of England said yesterday in its 
quarterly bulletin. 

With oil prices at S15 a barrel in- 
stead of S30 British inflation could 
be % to % per cent tower than it 
would have been in 1988, with a 
similar gain toe following year. 
Other countries, however, would re- 
ceive a greater benefit to inflation 
since Britain's gain will be partially 
offset by the inflationary effect of a 
lower exchange rate. 

- “It is crucial that wage bargain- 
ers recognise that foreign competi- 
tors also gain from lower oil prices. 


which wifi have fallen even further 
in foreign cnrencies, and will be re- 
ducing their pay settlements in line 
with their failing (if not vanishing) 
inflation rates," the Bank said. 

Wage costs per unit of output 
were rising at a rate of 4% per cent 
a year by the end of tost year, above 
toe average of most other industrial 
countries. This contributed to a loss 
in competitiveness. 

With average earnings still in- 
creasing at an underlying rate of 7% 
per cent a year, compared with re- 
tail price inflation now at 5.1 per 
cent and expected to fall, there was 
room for workers to accept lower 
pay settlements and still receive an 
increase in their real disposable in- 
comes. 


Japan’s World Bank role 


Continued from Page 1 

effective veto over changes in the 
Bank’s articles of association. 

The US insists on retaining a ve- 
to. so consideration is being given 
to lowering the veto level to 15 per 
cent the same as that in the IMF. 

This would require altering the 
articles of association, hovever, a 
fundamental constitutional change 
which would present other share- 
holders with the opportunity to 
seek changes too. 

Developing countries might, for 
example, seek to increase their in- 
fluence in the institution. There are 
also fears about how the world's fi- 
nancial markets, which provide toe 
World Bank with most of its funds, 
would react to a cut in toe US 
shareholding. 

Of more immediate concern is 
the implication of Japan's stance. 
Most of the major industrial coun- 
tries which contribute to toe IDA 


are calling for an increase in its 
funding to SIZbn. now being nego- 
tiated. But officials say this goal 
would be impossible to reach if Ja- 
pan were to reduce its proportion- 
ate contribution. 

A hint of official concern about 
the situation came in a speech 
which Mr Robin Leigh- Pemberton, 
the Governor of the Bank of Eng- 
land, gave to toe Development Com- 
mittee of the Bank and the IMF 
yesterday. 

“We have heard with special at- 
tention what the Japanese Deputy 
Minister said about his coun- 
try’s wish to assume a greater 
share in the World Bank in relation 
to its IDA contributions," he re- 
marked, after saying that the UK 
supports a $l2bn IDA replenish- 
ment and will retain its existing 
share in the lending agency. 


Burmah Oil 
to quit as 
offshore 
Operator 

By Dominic Lawson hi London 

BURMAH OIL, the UK's oldest oil 
exploration company and the first 
company to find oO in toe North 
Sea, said yesterday it will c e as e its 
activities as an offshore operator. 

Initially the company is to cut its 
planned 1988 exploration budget by 
at least 50 per cent to about £13m 
($19m) and reduce its 130-man ex- 
ploration and production team by 
two-thirds. 

Burmah’s original North Sea in- 
terests form some of toe best assets 
of Britofi, the UKs largest explora- 
tion. company. Burmah sold these 
interests, including a large stake in 
the Ninian field, to what was then 
the British National Oil Corpora- 
tion because it was unable to fi- 
nance development 
However, Burmah made a series 
of fresh moves into the ofi explora- 
tion business last year. 

Bunnah's plan was to ensure that 
oil production accounted for at least 
a quarter of future earnings, but 
yesterday Mr Lawrence Urquharf, 
the managing director, said: “We 
have built up an operating capabili- 
ty but at current. oil prices we have 
no development prospects. ... we 
will withdraw from operations in 
the North Sea." 

Mr Urquhart said Burmah would 
try to find other companies to take 
over its operating obligations and 
would plan to reduce its North Sea 
interests to pure equity stakes of 
about 10 per cent In toe past, Bur- 
mah has taken stakes of around 30 
per cent in North Sea blocks. 

Burmah’s share price rose 27p 
yesterday to 364p after the compa- 
ny announced net profits for 1985 
up 43 per cent at E52Jm and the 
disposal of its loss-making Baha- 
mas Oil terminal*; 

UK electricity prices. Page 9; 

Feature, Page 20; Burmah 
results. Page 28 


IMF outlook on i 
world economy 

Continued from Page 1 

through detailed analysis of such 
factors as interest and exchange 
rates, current account balances, 
budgets^ positions. 

The idea is strongly supported by 
Air Lawson, who likened it to the 
medium- term financial strategy 
now in operation in Britain, but 
.West Germany and Japan are less 
enthusiastic. 

Mr Onno Ruding, the Finance 
Minis ter of the Netherlands and 
nhairmwn of toe Interim Commit- 
tee, said that a majority of coun- 
tries had rejected any move to- 
wards the establishment of target 
zones for the main currencies. 

In his remarks to the Interim 
Committee, Mr Baker made clear 
that Washington was still looking : 
for significant improvements in the 
international monetary system. 


THE LEX COLUMN 

The battle of 
Broken Hill 



4» 


The entry of Elders IXL into the 
battle for BHP yesterday morning 
in Australia was quite breath tak- 
ingly deft Institutional sharehold- 
ers in BHP were poised to sell at 
least a part of their holdings to BelL 
And since AS2bn in credit lines is 
nothing to a company that evident- 
ly could rely on the best part of 
£2bn for its assault on Allied-Lyons, 
it was merely a matter of offering 
the right price to shake out wobbly 
institutions in Australia and Lon- 
don: AS7.36 a share contains a 
premium to a fundamental valua- 
tion knocked sideways by the oil 
price and a discount to the Bell of- 
fer which may be justified by its 
partial and mercurial nature. 

Whether the BHP board .had a 
say in Elders’ purchase of nearly 20 
per cent of its equity is open to 
question. What is clear is that toe 
future of Australia's largest compa- 
ny lies not so much with the board 
as with those new iwn, Mr Elliott 
and Mr Holmes a Court The possi- 
bilities ramify out of sight 

For the moment the credit lines 
remain in place for a further Elders 
tilt at Allied; but it is hard to im- 
agine Elders devoting as much ef- 
fort to mastering the intricaries of 
UK monopolies and mergers policy 
with such a fat fish to fry. What 
happens in Australia is another 
matter. Bell is quite as flexible an 
operator as Elders and was merrily 
buying its shares yesterday: the El- 
ders price in London seemed to be 
suggesting tout Mr Holmes & Court 
might pick up his 20 per cent of 
BHP through Elders Instead. Or El- 
ders might place stock with BHP, or 
Bell makes its escape - and so it 
goes on. 

Not that it matter s much to the 
market The injection of some 
A$L3bn direct into the Australian 
equity market yesterday morning 
sent every index through the roof. 

RTZ 

It may have been Rio Tinto-Zinc's 
brush - actual or imagined - with 
the glamour of Australian takeover 
activity, dr it mayTiave been a re- 
evaluation. but somehow this year 
RTZ has got itself re-rated. Having 
doggedly underperformed the mar- 
ket s ince the middle of 1983, KIT'S 
share price has enjoyed a tremen- 
dous run, and yesterdays figures 
and dullish prospects knocked only 
5p off, to 718p. 



The 10 per cent increase in net 
profit attributable to RTZ at £236m 
was quite as anybody expected, 
even if its composition was not Had 
RTZ translated its earnings at aver- 
age instead of year-end rates, the 
growth would have been 25 per 
cent Equally, weak local currencies 
and tigh t controls were bound to 
have a strong benefit on costs in 
Australia and South Africa; but the 
quadrupling of sterling profits from 
the Rossing uranium operation is 

simp ly remarkable. 

But the market seems to have de- 
cided that RTZ should at last be re- 
cognised for its wide and long horiz- 
ons and its diverse strength: last 
year the energy interests saved toe 
day, this year tower capital spend- 
ing and the industrial interests 
should take their place. Of - course, 
flat earnings are flat earnings, ex- 
cept that they are now rated on a 
multiple of nine. 


JMB/Westpac 

The Old Lady’s honour is saved. 
The wranglings over Johnson Mat- 
they Bankers' rescue that dark 
weekend in October 1984, extended 
so far into the political limelig ht 
that the Bank of England must 
have felt the need to recoup its 
£10Qm capital -injection as some jus- 
tification. That it should now do, 
from yesterday’s disposal fo: West- 
pac Banking of toe largest saleable 
part, along with the other sales, and 
toe commodities dealing business 
still on the market In toe end, toe 
Ranlf of England managed to run 
auction for toe bullion, foreign ex- 
change and treasury businesses 


and extract a premium to net worth 
of £l7.5m; not bad when a week ago 
Lloyds Bank hoped to buy Standard 
Chartered for less than net asset 
value. Westpac's desire to establish 
a global gold trading network 
makes that price for membership of 
toe London gold market -and oper- 
ations in New York and Hong Kong 
- well worth paying. But the Bank 
of England cannot forget the whole 
sorry saga until toe last of the bad 
loans are recovered or written off 
and toe legal thicket is cleared 


Burmah Oil 

It has taken years for Burmah 
Oil's management to grasp all the 
nettles allowed to thrive by its 
predecessors. Now toe task is al- 
most complete. Most important a 
buyer has at last been found for the 
Bahamas terminal, even if it is cost- 
ing the UK oil group £21m in ex- 
traordinary losses which will only / j 
be parity recouped in the sale price. 
That news as much as the rise in 
pre-tax profits from £65.4m to 
£79.0m pushed the share price up 
27p to 364p yesterday. The rise may 
not represent a sigh of relief so 
much as an increase of bid hopes. 
Perhaps that was in Bunnah's 
thoughts, too, and cynics attribute 
the 18.6 per cent increase in the div- 
idend to a prebid defence rather 
than generosity to shareholders. 

The task now is to make the most 
of what is left if a bidder is not to be 
admitted, and that will not be easy 
this year. The exploration and pro- 
duction business, which Burmah 
now stresses is a small part of the A 
whole, will dearly not be a growth ■ 
area in 1988 even though Thistle 
field production is still profitable at 
these oil prices. Nor does the LNG 
and tanker division offer much po- 
tential Speciality chemicals is still 
a «rnaH part of the gimp, and 
though it will attract investment 
and acquisition spending,- it will 
take time to build up. Hopes lie, 
therefore, with Castrol which 
should do well this year, if it can 
keep a large part of the benefits of 
lower op prices to itself. Longer 
term. Castrol has to fight hard to in- 
crease its share of markets, many 
of which are mature. The prospect 
of a takeover must concentrate the 
mind wonderfully, but 1986 profits 
are unlikely to show toe growth of 
last year. 
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WO IS EL EY™ 

From Truro to Texas 
we’re growing from 
strength to strength 

Major distributors of heatjng 
and plumbing materials in U.fC and USA 
Farm machinery. Engineering. Plastics. 


BUOYANT STOCK MARKETS LIFT COMMISSION EARNINGS 21% 

Commerzbank profits soar 


BY JONATHAN CARR IN FRANKFURT 

COMMERZBANK, 'one of thw fe gj . 
ing West German . comm ercial . 

, banks, has made a strong start to 
1988 after piling -ap record operat- 
ing profits last year ' of more than - 
DM lbn (£429m) in the parent com- - 
pany and about DM L5bn in the ~ 
group. . 

Mr Walter Seipp, chief executive, 
said, partial emending profit, which 
excludes earnings from the. bank's 
own-account trading in. securities 
and foreign exchange, 'rose in . the - 
first two months by 18 per cent to 
DM 145m. 

He said the interest margin, the ' 
d iff e r ence between interest earned 
ami paid, had fallen slightly froth 
the 1985 level of £56 per cent,, but 
the bank had more made op 
for this with an increase in busi- 
ness volume. As a result interest 
profits in January and February 
rose by 5 per cent . Defe 

Thanks above all to buoyant 
stock market business, commission *1111 
earnings jumped by no less than 21 
per cent. Results from all subsidi- - . 
aries were good, Mr Seipp said, but ES** 
he did nvthazard an early dividend 
forecast for. the year. worldw 

For 1985 Commerzbank proposes The 
to raise its payout to 16 per cent be can 
from 12 per cent Of the other ‘big Seipp 
three” German banks, Deutsche ground 
Bank is paying 24 per cent and count* 
Dresdner Bank 20 per cent been n 



• Walter Seipp - 

Defending a widely-criticised 
February rights issue, during which 
toe market, price for the old shares 
temporarily dropped below toe DM 
300 set for the new ones, Mr Seipp 
said Commerzbank had Hp*>n 
caught by a sudden stock market 
setback that had hit banking shares 
worldwide,'' 

The Commerzbank issue had to 
be carried through against what Mr 
Seipp called ."unfriendly back- 
ground music’* But what ultimately 
counted was that DM 900m had 
been raised, hri^ g in g the group’s li- 


able equity to DM 4.76hn compared 
- with DM 3.1teatmd-1984.be said. 

That meant Commerzbank was 
able to meet the tougher capital- 
lending ratio specified in toe newly- 
revised German credit tew without 
having to use the transition period 
: to 1991 which the tew permits. 

The bark has achieved higher 
earnings and' a stronger capital 
base against a background of 
.steady domestic economic growth, 
’expected to strengthen this year, 
and no major new burden in 1985 
-from the international debt prob- 
lem. 

However, Mr Seipp noted that 
-the group was putting more tfr aw 
DM lbn of last year’s earnings into 
loan-loss provision, of which some 
twthtoirds was for foreign country 
risk. Actual loan losses test year 
were relatively modest at just over 
DM 50m and the bank had put up 
between DM 150m and DM 200m in 
*tresh money” for debtor countries 
in Tj>tin Ame rica, 

Mr Seipp- said that although the 
oil price fid] would on balance ben- 
efit the world economy, not least 
the oft-importing developing coun- 
tries, this did not mean an automat- 
ic solution to the debt crisis. For ex- 
ample, few had expected a couple of 
years ago that Sooth' Africa would 
join the ranks of problem countries. 

Details of Commerzbank's 1985 
results, sow released, show parent 


bank interest profits up by 6.3 per 
cent to DM Lflbn and co mmission 
earnings soaring by 25 per cent to 
DM 845m. The parent’s balance 
sheet total rose-by some DM lObn 
to DM 82J5bn and that of the group 
by DM JL5hn to DM 137.2bn. 

Commerzbank was quick to 
broaden its funding base by m^iring 
use of new instruments, including 
zero coupon bonds and floating rate 
notes, permitted in toe liberalisa- 
tion of the German ftwpi tel markets 
test May. 

But Mr Seipp chided both the 
Bonn Finance Ministry and the 
Bundesbank for to take s till 
more thorough-going steps. In par- 
ticular, he appealed again for aboli- 
tion of the stock market turnover 
tax, which hindered development of 
a secondary market in Floating 
Rale Notes (FRNs) in Germany. 

# Berliner Handels- »nd Frankfur- 
ter Bank, the West German mer- 
chant and commercial bank, raised 
partial operating profit sharply in 
the first quarter of this year after 
an increase of 13.5 per cent to DM 
140.5m in the whole of 1985. 

Contributing to last year’s buoy- 
ant performance were boosts in in- 
terest profits of 11.2 per cent to DM 
246m and in commission pwmingc 
of 19 per cent to DM 128m. The divi- 
dend for this year is being raised to 
24 per cent after 21 per cent before. 


Montedison Texas American strengthens 

expands stake > , -a A/ 

id Erbamoat energy loan reserves by 50% 


By Alan Friedman in Mtan 

MONTEDISON, Italy's chemicals, 
health care, energy and firnwrinl 
services group, said yesterday it 
was paying 5125m for a 13 per cent 
chaiwboMing in- its subsidiary, toe 
Erhmwn mt WuiwiiTwitipilh holding 
company ? from Hercules, toe US 
chemicals group/ ' . 'f" Zr~ ,r_j \ 

The acquisition takes Mdntedte- 
oirtr holding in Erbamont to 846 per 
cent The stak& was orlgtoally 
transferred to Hercules in- 1963 
when Montedison and Hercules 
formed Hhnont Polypropylene, - a 
50-50 joint venture. .' 

Mr Mario Schimberni, Montedis-. 
on chairman, said the increa sed 
stake in Erhamont, which is based 
in the Dutch Antilles and quoted on 
Wall Street would enable Monte- 
dison to expand its pharmaceuticals 
interests farther. He hinted both at 
Bcqtftffipos hi exchange for Erba- 
mont' shares ted at -new invest- 
ments which “Erimnumt could fi- 
nahe^by means of equity issues.” 

Urn-latter statement appears to 
confirm rumours in Mii» n that 
Montedison is planning a large 
share issue for Erbaroont on the 
New York Stock Exchange, possibly 
before toe summer. The size of the 
issue is not known but could total 
more than SlOOm. 

Erbamont's consolidated net prof- 
it rose 42 per cent last year to' 
L97.1bn ($61 m) on total revenues of 
L1.286bn, an increase of 11 per cent 
on 1984. 

Rhone Poulenc 

continues 

recovery 

By David Marsh In Paris 

RHONE POULENC, toe French 
state-owned chemicals group, in- 
creased net profits 16.2 per cent last 


BY PAUL TAYLOR IN NEW YORK 


ing several years ox recovery based 
on the upturn in the world chemi- 
cals market 

The company, which is among 
the prime candidates for speedy de- 
nationalisation by the new right- 
wing Government boosted turn- 
over by 9 JJ per cent to FFr 56_lbn. 

Mr Loik Le Fkjch Erigent, the 
chairman, has already admitted 
that the fall in toe dollar could pose 
problems this year. It will increase 
the company's difficulties in com- 
peting with US groups an export 
markets. Rhone Poulenc's target is 
thus to try to keep 1988 results at a 
similar' level to last year's. 

Private shareholders from 
France and abroad now have a nnrt- 
vnting stake in toe company of 
around 7 per cent as a result of an 
issue of non-voting preference 
shares test »»»♦»**>**• Mr Le Floch, 
although appointed by toe previous 
Socialist Government in July 1982, 
has said be would favour, partial de- 
nationalisation of the company, 
which passed into state ow ner s hi p 
in February 1982. 

Johnson & Johnson 

JOHNSON & JOHNSON, the US 
drugs and health care group, is tak- 
ing an after-tax writeoff of S250m. 
in the first quarter as a result of its 
abandoning toe market for sophisti- 
cated body-scanningequipmeni An , 
incorrect figure was published in : 
yesterday's edition. 


TEXAS AMERICAN Bancshares, 
the Fort Worth banking group, hag 
become the latest Texas bank to an- 
nounce a substantial strengthening 
in to- reserves far troubled energy 
• loons, by, matting aS44m-first^iar-" 
for special loan loss provision. As a 
result Tens Ame rican fc 

plunged to a S22m first-quarter tret 
JteN arid slashed its quarterly ifivfc- 
dend by more than a third to 25 
-cento from 38 cents a share. 

Texas American, the eighth larg- 
est Texas bonking group and the 
;70th largest in the nation with 
$8.4bn in year-end assets, is the 
third Texas bank to unveil a sub- 
stantial strengthening in its loan 
loss reserve cushion in the first 
quarter and toe second banking 
group to announce a pet loss in the 
first quarter as a result 

Among the larger Texas banking 
groups, RepobbcBank announced a 
35 per cent decline in firsfcquarter 
net earnings earlier this week to 
BB iy* after airing a provi- 
sion for possible loan losses - in- 


cluding a $38m addition to reserves. 
Last weds RepublicBank's Dallas 
rival, MCorp warned that it expects 
to post np to a 5130m first-quarter 
toss as a result of nearly doubling 
its loan toss reserves. ' ; • 

He problemsof flip Texas, ener- 
gy- lenders as-a-result of phzngmg- 
oil . p rice *? has already spafkeef con- 
cero in Washington and led to one 
big failur e. Last weekend US bank 
regulators dosed Mainland Sav- 
ings, a Slbn Houston savings and 
loan. 

Texas American said that as a re- 
sult ef its special provision its loan 
loss reserves would be increased by 
50 per cent to S84m, or 1.72 per cent 
of total loans, from S58m or 1-1B per 
cent of total loans at the end of 
1985. 

Mr Lewis Bond, Texas Ameri- 
can's chairman, said the exception, 
provision was made because erf the 
dramatic faD in oil and gas prices in 
recent weeks, and because of uncer- 
tainties about future energy prices 


»nd the adequacy of toe group's 
loan loss reserve. 

Mr Bond added that the size of 
the loss reserve addition was based 
upon an average expected oil price 
erf SIS a band.- . 

Mr Bond^Aid' that /Texas Ameri- 
can Bancshares remains a well cap- 
italised company” -with a primary 
capital ratio of 6.7 per cent, "well 
above the regulator minimum of 55 
per cent” He expects the banking 
group to be profitable during the 
rest of the year. 

The banking group said toe spe- 
dal first-quarter loan loss provision 
resulted from a careful review of its 
energy loan portfolio and noted that 
“although energy loans account for 
a large portion of the allocated re- 
serves, Texas Am eric a^ Banc- 
shares' energy portfolio continues 
to decline, and at $424m, represents 
less than 16 per cent of the loan 
portfolio, a much smaller percent- 
age than most Texas Bank holding 
companies." 


Two NY banks lift earnings 


BY OUR FINANCIAL STAFF 

TWO medium-sized New York 
banks, Irving Rank and Bank of 
New York, yesterday reported high- 
er first-quarter earnings as the re- 
porting season for hanks began to 
get into full swing. 

frying Bank, parent of Irving 
Trust, toe eighth largest bank in 
New York and toe 27to biggest in 
the country, raised net profits from 
$27.3m or 51.44 a share to $30.4m or 
$1.62. 

The result continues an almost 
unbroken trend of quarterly earn- 
ings advances at Irving in the past 
three years: Assets at the end of the 
latest quarter were S20^bn, up from 
$20.5bn a year earlier. 

Mr Joseph Rice, chairman, attrib- 


uted the rise to higher net interest 
and non-interest income. These 
were offset partially by increases in 
the provision for loan losses, to 
$19.5m from $10.8m in the compar- 
able jperiod, and a higher effective 
income tax rate. 

Net interest income rose 5.7 per 
cent to $140.5m, while the net inter- 
est rate spread unproved by 11 ba- 
sis points to &31 per cent 

Non-performing loans amounted 
.to 5335-lm at toe end of the latest 
quarter, against 5283.8m at toe end 
of 1985 and S309.1m at March 
311985. 

At Bank of New York, parent of 
the ninth biggest bank in New York 
state and the 18th biggest national- 


Kaiser Aluminum back 
in profit for quarter 

BY TERRY DODSWOHTH IN NEW YORK 


KAISER Aluminum and Chemical, 
the US aluminium group which has 
been fighting a prolonged battle 
againsta determined.takeover con- : 
sortimn, swung back into profit in 
the first quarter of ibis year and 
gave an optimistic forecast for earn- 
ings over toe rest of 1986. 

Net income amounted to 57.2m or. 
14 cents a share, against , a loss, of 
S25J5m, or 00 cents a share in toe 
same period of last year. Sales rose 
to $531m from $472m. 

A significant element in the im- 
proved results was a non-recurring 
credit of $32. 5 m for income received 
for an agreement to cancel an ener- 
gy supply contract. The company 
said it was also helped, however, by 
reduced aluminium production 
costs, and that these two factors to- 
gether more than offset a “signifi- 
cant” year-to-year decline, in fabri- 
cated aluminium prices. 

As a result, said Mr Cornell 
Maier, chairman, the aluminium di- 
vision reduced its operating loss to 
CTlm in toe first quarter from 
S89^m m the yeanearfier period, 
despite a 9 per cent year-to-year 


drop in fabricated product price 
realisations. 

He. said he believed fabricated al- 
uminium prices had bottomed out 
in tiie . first quarter.. Increases al- 
ready effective in the marketplace 
will improve fabricated product 
realisations in the second quarter.” 
He expected the aluminium divi- 
sion to return to profitability this 
year and the corporation as a whole 
to report a profit for 1988. 

Shipments in the first quarter to- 
talled 205,400 tons, 22 per cent 
above the 168,500 tons logged in the 
same period of 1985. Fabricated 
products amounted to 94 per cent of 
thetotaL 

Last month, Kaiser d efe ated a 
bid by a group of investors led .by 
Mr J. A. Prates, an Oklahoma busi- 
nessman, to oust the company's 
board. But the investor organisa- 
tion, which owns 2L5 per cent of the 
ahnnimmn group, has since said it 
irill launch a proxy fight to win con- 
trol of the board, and is co n sid erin g 
sweetening its hostile takeover bid 
of 521 JO a share. 


Jy, net profits rose more sharply 
from $326m or 51.67 a share to 
$4Llm or $1.97. 

The rise reflected a 20 per cent in- 
crease in net interest earnings to 
$1 50.8m. Loan loss provisions rose 
from S26m in the 1985 first quarter 
to 540m, while net charge-offs rose 
to 529.9m from 515.4m. 

The increase in net interest earn- 
ings was attributed to a 52 JSbn ex- 
pansion in loan volume coupled 
with an improvement in toe net in- 
terest rate spread to 268 per cent 
from 262 per cent a year earlier. 

Foreign exchange profits and se- 
curities trading gains were S3Jm in 
the latest quarter, up from 51.3m a 
year earlier. 

East Asiatic 
plans l-for-2 
rights issue 

By Hilary Barnes In Copenhagen 

! EAST ASIATIC, the Danish manu- 
j factoring and trading group, has 
proposed a one-tor-two rights issue 
in addition to the one-for-10 scrip is- 
| sue already announced. The rights 
issue, of nominally DKr 3826m 
{$446m)wiH be priced at 200 per 
cent of par, raising DKr 765m. 

Group net sales from shipping, 
shipbuilding, manufacturing and 
trading activities by its 122 compa- 
i nies in all parts of the work!, were 
I down from DKr 17.98bn to DKr 
1669bn, reflecting exchange rate 
movements. 

Gross operating profits fell from 
DKr 4 .26 bn to DKr 3-99bn but prof- 
its after depredation and net finan- 
cial costs increased from DKr 381m 
, to DKr 433m. The net surplus rose 
from DKr 151m to DKr 200m. 

Group debt was reduced from 
DKr ILlbn to DKr B-5bn and the ra- 
tio of equity to assets rose from 19 
per cent to 23.7 per cent. 

The group has fought back from 
two years of heavy losses in 1981 
and 1982, when toe dividend was 
cancelled. 


Intel hit 
by $22m 
loss in 
quarter 

By Louise Kehoe 
fai San Francisco 

INTEL, the US semiconductor 
manufacturer, 1ms reported a net 
loss of 522m, or 19 cents per 
share, for the first quarter end- 
ing March 29. During toe same 
quarter last year, Intel bad a net 
income of $llm, or 9 cents per 
share. ■ 

Revenues for the first quarter 
of 19 86 were 5280m, down from 
S375m a year ago. The first-quar- 
ter net km includes a 57 An one- 
time gain from the pre-payment 
of a low interest debt obligation. 

InteTs ttmmp have been dra- 
matically reduced over the past 
18 months by an industry-wide 
recession. The company indicat- 
ed, however, that it anticipates 
better business conditions. "We 
think the first quarter was the 
bottom of this cycle,” said Dr An- 
drew S. Grove, president and 
chief operating officer. 

Intel's revenues were down 
from the previous quarter de- 
spite a general im p rovement in 
semiconductor orders. The com- 
pany offered two explanations. 
“First, IBM, our largest custom- 
er, bought less became it is 
working (A inventory acquired 
under its 1985 contract with In- 
teL Second, we had unusually 
strong demand lor some systems 
products in the fourth quarter,” 
it said. 

Intel benefited, however, from 
price increases on its Eprom 
(Erasable Programmable Read 
Onfy Memory) ehtp*. In March, 
the company raised its Eprom 
prices by 25 per cent. Eprom 
prices bfi dramatically in 1965, 
but are now rising. Ibis in largely 
due to the i n creas ed value of the 
yen, which is patting _ upward 
pressure on prices of chips com- 
ing from Japan, and to o Com- 
merce Department preliminary 
nifing dumping duties 

~Bn Japa n es e chips. 


Hiram Walker cleared 
to sell liquor division 


BY BERNARD SIMON IN TORONTO 


THE ONTARIO Supreme Court has 
dismissed an application to block 
Hiram Walker Resources, the Cana- 
dian spirits and energy group at toe 
centre of a fierce takeover battle, 
from selling its liquor business to 
Aflied-Lyons, the British food 
group. 

The court’s decision came as 
Olympia & York, the real estate and 
resources group which sought the 
injunction against the sale, pon- 
dered its next move in the contest 
for Hiram. Olympia, whose 80 per 
cent-owned subsidiary Guff Canada 
made the initial bid for control of 
Hiram last month, has yet to re- 
spond to a surprise competing offer 
by TransCanada Pipelines, the 
Toronto energy » r d gas trans- 
mission group. 

Hiram’s board is widely expected 
to react more favourably to Trans- 
Canada’s CS4.1bn (US&LSTbn) offer 
than to toe unwelcome overtures 
from Olympia, a private company 


controlled by Toronto's Reichmann 
family. 

In his ruling. Judge Robert Mont- 
gomery endorsed Hiram’s tactics of 
selling off its liquor business to Alli- 
ed -Lyons in an effort to frustrate 
Olympia's takeover bid. He accept- 
ed assurances by two Hiram direc- 
tors that toe sole purpose of oppos- 
ing Olympia was “to maximise val- 
ues for all Hiram Walker share- 
holders." 

Gulf Canada's initial offer con- 
sisted of a partial bid for up to 26m 
Hiram common shares at a price of 
CS32 a share and one series of pre- 
ferred shares at C$2863 each. Guff 
and Olympia have subsequently ex- 
tended their offer to all 112m com- 
mon shares (including conversions 
and warrants) at a price of C$35 
apiece. TransCanada's tender offer 
is for C$36.50 a share. 

The judge also turned down 
Olympia's request for an injunction 
barring Hiram from using the pro- 
ceeds of the C52.6bn liquor business 


Sulzer Bros back in 
profit with SFr 42m 


BY JOHN WICKS IN ZURICH 

SULZER Brothers, toe Swiss engi- 
neering concern, returned to profit 
last year with consolidated net 
earnings of SFr 42m (S2l2m). This 
compares with a group loss of SFr 
18m in 1984 and one of SFr 102m 
the previous year. 

Group sales rose by 12 per cent 
to a record SFr 4-54bn, and new or- 
ders were op 4.4 per cent last year 
to SFr 4.7BbiL 

The Winterthur-based parent 
company, which booked net profits 
of SFr 26.4m after a 1984 loss of SFr 
5.2m, proposes to resume dividend 
payments, with a distribution for 
1985 of SFk 60 per share and SFr 8 
per participation certificate. 

This woukUbe the same-dividend 
as was paid for 1982. The paybut 


rate had been SFr 140 per share un- 
til 1979 and SFr 100 for the two fol- , 
lowing years. 

The board will also propose rais- 
ing almost SFr 63.5m through a 
one-for-six rights issue of shares 
and participation certificates. 

The offer will comprise 29,000 
registered shares of SFr 1,000 nomi- 
nal value at a unit price of SFr 1,600 
and up to 106,671 certificates of SFr 
100 nominal value at SFr 160 each. 

The board will also seek a maxi- 
mum of SFr 100m nominal value in 
approved participation-certificates 
capitaL This would be created with- 
out drawing rights and used to back 
a Warrant bond issue should capi- 
tal-market conditions prove favour- 
able later this year. 


sale to Allied -Lyons to finance an 
offer by a new company, Fingas In- 
vestment, for up to 50m Hiram 
shares at C$40 each. Hiram and Al- 
lied are the controlling share- 
holders in Fingas. 

The judge said “the use of corpo- 
rate funds to benefit all share- 
holders is quite proper.” 

Both toe Olympia and TransCa- 
nada bids are conditional on Fingas 
withdrawing its offer. 

Olympia, which already has an 11 
per cent voting interest in Hiram, 
has been supported up to now by 
the target company’s largest cur- 
rent shareholder, Interprovincial 
Pipeline, which has a stake of 
roughly 15 per cent. 

But Interprovinrial’s chairman, 
Mr Robert Heule, told the annual 
meeting in Toronto that the compa- 
ny will consider TransCanada's pro- 
posal. He said: “We have one pur- 
pose - to get the best value for the 
12.7m shares in Hiram Walker that 
we hold." 

Setback for 
Teledyne 

By Our New York Staff 

TELEDYNE, the Los Angeles-based 
diversified manufacturing group, 
has reported sharply lower first- 
quarter net earnings of S63.8m, or 
S5.45 a share. 48 per cent lower than 
the $123 .5m. or S10.54, for the corre- 
sponding period a year earlier. 

The decline reflects much smaller 
gains on the sale of portfolio invest- 
ments by Teledyne's insurance sub- 
sidiaries, which heavily influence 
its quarterly results. The 1985 first 
quarter included S91.6m in invest- 
ment sales gains compared with 
just S4m in the latest period. 

Excluding these gains, first- 
quarter after-tax operating income 
increased to 559.8m, or S5.ll, from 
$31 .9m, or $2.72. Sales slipped mar- 
ginally to $805.Bm from S818.1m. 

The group's casualty insurance 
subsidiaries -posted unproved un- 
derwriting results in the quarter. 
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GOTAAS LARSEN 

Shipping Corporation 


Common Stock 


Alex. Brown & Sons 

Incorporated 
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U& $100,000,000 


05TERRESCHISCHE LANDERBANK 

AKT1ENGE5EUSCHAFT 

Floating Rate 

Subordinated Notes Due 1999 


Interest Rate 

Interest Period 

Interest Amount per 
U.S.S6, 000 Note due 
14th October 1986 


6 15 /ie% per annum 

11th April 1986 
14th October 1986 


U.S. $179.22 


Credit Suisse First Boston Limited 

Agent Bank 




cigdtt foncter de fierce 

£100,000,000 

Guaranteed Floating Rate Notes 2000 

unconditionally guaranteed, as to payment 
of principal and interest, by 

The Republic of Fiance 

In accordance with the precisions of the Notes, notice is 
.hereby given that, for the three months period, 9th April, 
1986 to 9th July, 1986, the Notes will bear interest at the 
rate of HE* per cent, per annum. Coupon No. 6 will therefore be 
payable at the rate of £662-4 per coupon from 9th July, 19S6. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


This announcement appeals as a matter of record only. 
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Frankfurt , Germany 

Yen 12,000,000,000 

Term Loan 


AprS 1986 


Lead-Managed and Provided by 

The Bank of Tokyo, Ltd. Nippon Life Insurance Company 

Provided by 

The Industrial Bank of Japan, Limited Asahi Mutual life Insurance Company 

The Mitsui Trust and Banking The Dai-ichi Mutual Life Insurance 

Company, Limited Company 

The Norinchukin Bank The Meiji Mutual life Insurance p pmp^.hy_ 

The Shoko Chukin Bank Sumitomo Life Insurance Company 

The Sumitomo Trust and Banking The Taiyo Mutual Life Insurance 

Company, Limited Company 


The Bank of Tokyo, Ltd. 
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Fuji Electric Co., Ltd. 

(Fuji Denld KabushOd Kaisha) 

(Incorporated with limited GabiSty in Japan) 

U.S. $ 80,000,000 

8] PER CENT. GUARANTEED BONDS 1996 

The Bonds wiU be unconditionally and irrevocably guaranteed by 

The Dai-ichi Kangyo Bank, limited 

( Incorporated with limited liability in Japan) 


ISSUE PRICE 101j PER CENT. 
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Dai-ichi Kangyo International limited 
Deutsche Bank Capital Markets Limited 
Union Bank of Switzerland (Securities) limited 
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Daiwa Bank (Capital Management) Ltd. 

Kyowa Bank Nederland N.V. 
The Nikko Securities Co., (Europe) Ltd. 
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BNTL. COMPANIES & FINANCE 


GE increases first-quarter earnings by 5% 


BY TERRY DODSWORTH IN NEW YORK 


GENERAL ELECTRIC, the US 
electrical and electronics group, in- 
creased its earnings by 5 per cent in 
the first quarter of this year but 
warned shareholders that its earlier 
forecast for sluggish economic ac- 
tivity in the US during 1986 re- 
mained unchanged. 

Net income amounted to 8537m, 
or S1.18 a share, against £5 11m, or 
SL12, in 1985 while sales dipped to 
S5.88bn from S6^0bn. 

GE, the sixth largest US manu- 
facturing group, said the figures 
were helped by accounting changes 
on the new . treatment of pensions, 
but even without these “modest 
beneficial" effects, first-quarter 
earnings were better than a year 
ago. The favourable impact of these 
changes was offset, it added, by ad- 
ditional costs on corporate restruc- 
turing programmes. 

Although GE did not break out 
figures for separate divisions, it 


Electronics 
boost profit 
at Raytheon 

By Our New York Staff 

RAYTHEON, the diversified US 
electronics group, reported a 5.2 per 
cent advance in first-quarter net 
earnings on sales which grew by 
12.7 per cent 

The. Massachusetts-based group, 
which has been investing heavily in 
its Beech Starship rear-turboprop 
business aircraft said first-quarter , 
net earning s increased to 592,3m, or 
SL19 a share, on sales of S1.73bn 
against net earnings of SST.Sm, or 
S1.04, on sales of SlJSbn a year 
earlier: 

Raytheon- said strong sales 
growth continued in electronics, the 
group's largest business area, and 
noted 'that higher sales were “also 
achieved by its energy services and 
household appliances businesses. ; 
These gains; however, were offset 
by “sig nificantly lower sales” at the 
group's Beech Aircraft subsidiary 
“reflecting the continuing recession 
in the personal aviation industry” 

The company said significant in- 
come gains in .defence electronics 
Systems were partly offset by de- 
pressed operating, performance at 
Beech, which Raytheon acquired in 
1980, and in its Badger chemical 
and petroleum plant design and 
ronstruotigo^piuh *r= '‘IS 


stressed that its financial services 
operations registered a particularly 
strong performance In the quarter. 

The main depressant on earnings 
whip from, power systems, one of 
its largest and oldest business sec- 
tors, which is experiencing de- 
pressed orders for new energy gen- 
erating capacity worldwide. As a re- 
sult, the turbine business had a loss 
in the quarter on much lower vol- ' 
ume although the company said 
structural changes in operations 
should pull it back into profit for 
the year as a whole. 

■ Apart from fin an ci a l services, the 
mam increases in earnings came 
from major appliances, plastics and 
medical systems, which aS 

achieved volume increases from a 
year ago. Aircraft engine earnings 
were “somewhat above” last year; 
despite lower revenues, and a strike 
at one of its manufacturing plants 
which has now been resolved. Mr 


Jack Welch, chairman, said the per- 
formance of tins division was due to 
improved costs and a mare favour- 
able product mix. 

Flings in the materials divi- 
sion remained" about the same as a 
year ago while technical products 
activities achieved a “moaestT in- 
crease in net income with th e nn- 
provement coming mainly from 

medical systems - a division which 


GE is -planning to strengthen 
through the acquisition of part of 
Johnson and Johnson's medical 
diagnostic division. 

• .Westmghoose Electric, the sec- 
ond Largest US electrical equipment 
make r, with interests in nuclear 
power, in c reased first-quarter net 
ear nin g ? from 5129.7m, or 74 cents 
a share, to $1 35.2m, or 88 cents. 
Sales rose from BLSlba to 52L55bn, 



~ EQUITABLE BANCORPORATION 
OVERSEAS FINANCE N.V. 
US$50,000,000 

Guaranteed Senior floating Rate Notes due 1994 
For the three month period 9th April. 1986 to 
9th July. 19SG the Notes will carry an interest rate 
of 71£%. per annum with a Coupon amount of USS189 JS, 
per USSlO-OnO Note, payable on 9th July. 19&S. 

□ Bankers Tresl ' ■ - „ . 

Company. London Agent Bunk 


Agent Bunk 


Notice of Redemption 

NOMURA EUROPE N.V. 

U.S. $100,000,000 

12Vfe% Guaranteed Notes 
Due 1991 

Notice is hereby given to the holders of the above Notes thatNomura Europe 
N.V. has elected to redeem all of its outstanding 12V&% Guaranteed Notes - 
due 1 991 (The “Original Notes") on 1 3th May, 1 986 at the Redemption Price 
of 1 01 % of the principal amount of each Note together with accrued interest 
to the. Redemption Date. 

Payments will be made on or after 13th May, 1986 against presentation 
and surrender of the Notes with coupons attached at The Toyo Trust and 
Banking Co.. Ud„ 5th Floor, BuckJersbury House, 83 Cannon Street, Lon- 
don EC4N 8AJ, or at the main offices of Citibank- N-.A. in London, Ctodit 
Lyonnais in Paris, Deutsche Bank Aktieng esel tech aft in Frankfurt, Krediet-. 
bank SA. Luxemboiirgeoise in Luxembourg, Morgan Guaranty Trust Co. of 
New York in Brussels, Swiss Bank Corporation in Basle and Union Bank of 
Switzerland in Zurich. . ... 

Interest will cease to accrue on the said Notes as from 13th May t 1 986. 



; US $225,00tiJ)00 

; HE 

Credit Lyonnais 

Floating Rate 
Notes Due October 1996 


Interest Rate 

7% per annum 

Interest Period 

11th April 1986 

14th October 1986 •' 

Interest Amount per 


U.S. 510,000 Note due 
14th October 1986 

U.S. $361 .67 

Credit Suisse First Boston Limited 

Reference Agent 
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Steven Burnham, die Managing Director ofBerisford 
Cresvafe Limited, will be runhingin the London Marathon 
'' . ‘ bnApril20th- 

For his 26 miles or so he hopes to raise US$50,000 for 
children’s durities in London, New York and Hong Kong - 
all dries with Berisford Grcsv.de offices. 

•• He needs help in reaching his target To donate please call - 
Karen Woodward on 01-63 8 4Q2L 


UnigestionSA 

Geneva 


Capital and reserves in excess of SwFr 65,000, 000 

Following a General Shareholders Meeting held on ApriT 
7, 1966 the capital of the Company has been, increased from 
SwFr 15.000,000 to SwFr 50.000,000 by issuing 70,000 new 
shares of SwFr 500 nominal value. 

Th e fijfl amount has been erflirely subscribed by private- 
investors. The Board of Directors remain unchanged. 

13 RueBefiot 
Geneva 1204 


INSURANCE & INSURANCE 
BROKING SURVEY 

This Survey wilt now appear in the UK edition 
of the Financial Times on Monday April 14. 
The Survey Will still appear in the Inter; 
national editicHi oil April 16 as originally 
planned. - 


MARINE MIDLAND 
FINANCE N.V. 

U.S.$1 25,000,000 Guaranteed 
Floating Rate Subordinated Notes 
Due 1994 

For the three months ■ 

9th April. 1 986 to 9th July, 1 986 
notes will carry an interest rate of 7V^% 

3er annum with a coupon amount of U.S.Sl 8.80 per 
3.S1 ,000 note and U.S:S1 88.00 per U.S. St 0,000 note. 
Thereievantinterestpaymentdatewlll.be • 

9th July, 1986 

Listed on the London Stock Exchange - 


□ Bankers Trust 
Company. London 


AgentJSank 



CREDIT CpMMERGALDEfRANCE 
; U.S.$1 00,000,000 Floating Rate . 

, ;• Notes' eftiei 992 

. ; for tl»^mi^'p«iod 10th Aprii.t98fi- : 
to 10th October 1986 the notes will . 

. carry an interest Ratecf 7.1125% per annum, 


■ Ustedbri^'Unromt^gStock Exchange 
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INTERNATIONAL COMPANIES and FINANCE 


Dresdner Bank wins 
DM lbn mandate 
from Soviet Union 


PepsiCo launches $200m issue with a 71% coupon 


BY ALEXANDER NICOLL 

THE SOVIET UNION, . which 


BY CLARE PEARSON 

HOPES of : a US discount rate following liberalising measures 
cut remamed alive in the dollar enacted last year. This Si 50m 
Eurobond- market, suggesting issue, which has been accorded 
possibilities of coupon levels a provisional triple A rating by 
below 7 per cent in the near Moody’s, follows the filOOm 
future, but, new borrowers were bond for Mitsubishi "Trust 


below 7 per cent in the near Moody’s follows the 
future, but, new borrowers were bond for Mitsubishi 
still keen to lock into the pre- announc ed on Monday, 
vailing interest rates and swap Like Mitsubishi Trusl 
meet opportunities. • • . . . the 15-year bond has . 


THE SOVIET UNION, which -V . -The Ending is to meet the^yTaT^ *£*£*£& 

has stepped up. its foreign several nsqT *^ e,n f?? PepsiCo, the US soft drinks C ated coupon bf 2* per rent Md 

borrowing sharply over the past “* t0 ***** s * >eciflc «**»• t launched $200m of debt ejected ronveSoV prelum 
year, yesterday maintained the «« _ • . , priced at 100j and paying/} 0 f g pg r p j« priced at par. 

quicker pace with a DM lhn p^&^d”* SSjK&S <X b£? S3 *' dSlfoS^p^ 

loan, mandated by. its Bank for ,$i 49bn on international capital rower’s five-year bond launched 

Foreign Trade, Vneshtorgbank, markets, sharply up from $867m last month with an 81 per cent taSaSna^SitaSS 

The lascembourg subsidiary In the previous year. But the interest rate, and implied a net *3J££ 

of Dresdner Bankrwon the man- Organisation for Economic Co- spread over US Treasury bonds JTZI' 

fl^tP nHfft film AtTiar- ItanW nnAmfinn onH npvMrmmnnt octL of iemie AA. Koein nnintc uclnaim SIU1 a DlQ ISVCI QI lvO. 


and is callable from 1989 at 104 


date with . five . other. hanks to operation and Development esti- at issue. of 44 basis, points. 


KUE3NWORT Benson yester- 
day launched a $125m 
perpetual floating rate note 
issue. The bond pays interest 
at i point over 6-month 
London interbank offered 
rate. Credit Suisse First 
Boston was lead-manager, 
writes our Euromarkets staff. 

The subordinated, unsecured 
note is callable annually from 
May 1991. From then also, it 
becomes folly fungible with 
Kleinwort Batson's outstand- 
ing dollar $100m floating rate 
note, issued in Hay last year. 


"^JSUesUBLi « «K2^ , 55l££?-iS? ft I bS^SKflS *«?SS5 m, 5”A59 


The issue, which qualifies 
as primary capital under Wanir 
of England rules, is intended 
to boost Kleinwort’s resources 
at a time when it is expanding 
its business In the world 
securities markets and pre- 
paring for the Big Fang -the 
deregulation of the London 
markets. 

Kleinwort also placed 2£m 
shares yesterday with institu- 
tional and other investors to 
raise funds for the acquisition 
of Grlevson Grant, the stock- 
broking firm it is in the pro- 
cess of acquiring. 


The Australian dollar market 
saw no new issues, but prices 


The sterling fixed rate sector 
saw a partly-paid new issue 


rose by up to 4 point on average designed to attract investors 
and traders reported a firm expecting a further fall in 
undertone. interest rates. The £50m issue 

The Ecu market ws described for Compagnie Bancaire, the 
by one banker as "frothy" since leasing arm of the Paribas 
tiie strength of demand is still group, is payable 164 per cent 
not being satisfied by new in May and the balance in 
issues. Investors are tending to November. 

shy away from existing stories As a trad e-off. for. this feature, 
in anticipation of a flood of new the coupon on the seven-year 


bonds next week. issue was set at only 9 per cent. 

A classic borrower for this The price is 101}. Banque 
market. Bacob Finance, the Bel- Paribas reported healthy 


gian savings bank, launched an demand and a trading level well 
Ecu 57m 74 per cent bond with within per cent fees. 


Union Bank of Switzerland as 
lead-manager. The seven year 


American Express launched 
a Y20bn bond with a coupon 


Terms are almost identical to' convertible currencies rose to deal. The pricing was viewed vLrlfjtfoJ 

those on a $250m loan for the $30bh at end-1985 from $23.2hn by one trader as “tight but 

«miA (uhvaihs* „ wiooi am,, .nrf th, Vvuiii vac mmtu) i same Mae > ana me reaerai 


same borrower arranged earlier at .end-1984- After deducting right,” and the 1 
this year. The loan is for eight deposits in banks in industrial- yesterday aftern 
years, with -repayments, of iprixs ised countries, net debt was of its total fees. 


life of the issue is 12 years, 
while it finally matures in 2001. 


and was trading around less 2| at which the bond was bid yes- The price was 1014 Dai-Ichi 


cting right.” and the bond «u i quoted Home Loan Mortgage Corpora- Interest will be paid semi-an- 
Xx ^‘ . a ^ e n ™ > ° 11 at ** level tion (Freddie Mac) both issued nnually at 7.9 per cent. Fees 


to less If yesterday afternoon. terda y afternoon. 


eipal beginning after six, and estimated at $L9bn - against 
interest set . f point above 91L8ba a year before. 

London interbank offered rates Other mandated banks in the 
for three or six months, at the latest deal are Banea Nazi on ale 
borro w er’s option. Vneshtorg- del Lavoro, Banque Nationals 
bank may draw the loan in de Paris, Industrial BaDk oi 
D-marks, Swiss francs, Euro- Japan, Midland Bank and 
pean currency units, or dollars. Oesterreichische La end er bank- 

Savory Milln to screen 
Europe equities research 


against Tokai Bank Nederland issued 


bonds late in the afternoon. 
Sallie Mae issued a SI 00m 


are 14 per cent Nomura Inter- two-tranche 


The Regional Municipality of 
Ottawa Carleron launched a 


Republic 


Ireland 


issued an Ecu 100m bond out- actively. 


Kangyo International led the 
deal. It came too late to trade 


a $10tei five-year bond with a i Jg%J K ZL J5L°S 

coupon of. 74 per cent guaran- 


national led the deal. 

Canadian Pacific, launched a 


The first side its expected timing in the The Swiss franc market saw 


tranche, for C$40m, is for 12 informal Belgian Ecu Eurobond prices rise slightly. 

years, pays a 9} per cent calendar. The 10-year bond has Daicel Chemical launched a 


in ■ i him ■ . i ho Tbe price Is 101 J. Daiwa Europe around the less 2 per cent fees The bonds provided at issue led the deal, and quoted a bid expected to be 2 4 per cent. The 

! Dy led the deal. lev ®}- _ . margins over Canadian dollar price of less 1| yesterday after- bond will be callable from 1988. 

manufacturers nan over. ^ Freddie Mac’s $200m collater- CIBC Mortgage Corporation bonds of 55 and 70 basis points noon. Traders thought the Final terms will be set on April 

launched a C anadian dollar respectively. The short-dated terms tight, and the issue likely 17. 


Manufacturers Hanover. Freddie Mac’s $200m collater- CIBC Mortgage Corporation bonds of 55 and 

Sumitomo Trust and Banking alised mortgage obligation bond launched a Canadian dollar respectively. 1 
Corporation became the second is one of five tranches of debt, issue, with CIBC as lead man- tranche in particular saw strong 
Japanese trust bank to launch waiHng up a total of 5530m. the ager. The CglOOm five-year initial demand, 
a fall-size, convertible bond other four of which will be bond, which yaps coupons of 9} led the deaL 


ar saw strong to be adversely affected by the 
Wood Gundy Belgian response to its unex- 
pected timing. 


The D-mark market seemed 
to be consolidating. Prices 
were unchanged on average 


JL/UiUUC cuuiura 1C3LU1V1I — ■ ■ .. 1 - . • 

SAVORY MILLN, the London \ In addition to its research JLHt©FllHfaOIlHl DOlTOWIUg 
stockbroker which is an indirect team. Savory Milln has one of . 

^ bonds hits record level 

^e s research a** &£* W«M *£***?S£ ^ inter- activated, and the amount of 

KS- = «a* “2* “ mvnrsr ^ sssrzssnsz 

wrttS n Sexxii^ P Ni«»n < ^ een ^ SSL-™ quarter of 1986, a 5 falls in in the first quarter compared 

tuS: ad ^ interest rates spurred a surge with a quarterly average of 

subscribers to Topic, s&d uezt week to .its existing list ;*i rate according £4 7bn last rear 

later fo screen services in other of West Germany, the Nether- £ flSlTiubXtfl vSterS? DoUaTboSE' accounted for 


SAVORY mtt.t.tj, the London . In addition to its research 
stockbroker which is an indirect team. Savory Milln has one of 
subsidiary of Dow Chemical of the .larger international equity 

the us. vesterdav launch** a dealing operations m London, 
roe us, yesterday launched a Its teain> led by Mr Hugh 


offe“ < ^S der Japanese pension funds to seek 

FFr 26 bn improved investment returns 

BY TOKO SHIBATA IN TOKYO 

The French Government 

has raised FFr 26bn through a SHAKEN BY the lacklustre indices of stocks and bonds. 


Foundation of Welfare Pension 


later to screen, services in other of West German 
countries, will be able to see lands. Belgium, 
Savory Milln’s analysis of Con- Norway, 
tinental companies, as- well as - Mr Hughes said 
comment on international average about 200 


Sweden and 


| to figures published yesterday 
by -the Organisation for 


J7bn last year. tender issue of 10-year bonds on 

Dollar bonds accounted for the domestic capital market. 


S27.4bn or 53 per cent of new 


that on Devrio 
market- NlcoIL 


Economic Co-operation and issues, down from last year’s 
Development, writes Alexander levels, an dthe share of yen. 


economic and political develop- making bargains are struck 
moits. - . every day with an average size 

Increasing numbers of of between £500,000 and 
London-based firms are publish- £750.000. 

ing research on European stock After the October 27 Big 
markets as they attempt to Bang, which will abolish the 


The first quarter total was 
9. per cent above that for the 


Swiss francs and D-Marks con- 
tinued to rise . 

There wsa slack business in 
note issuance facilities and. 


same three months^f 19K, and 


ing research on European stock After the October 27 Big compared with 546.6bn in roe ^TOTOe total faling to 55.3bn 
markets as they, attempt to Bang, which will abolish the <£^“1 ofUst year. The 9 b n in the lastquai- 

establish recognition both for bar on. acting as both a princi- J 985 total for Eurobond and t ^ 19g5 This attr j. 

.their analysis and their market- pal and an agent in toe UK foreign bond issues was 51681m. in te d totoe exwSdingnuinber 

making The Continental mar- domestic market. Savory Milln The OECD noted that toe of Euro-commercial paper pro 
Jcers extraordinary strength will make mar kets ■ in UK improvement in issue terms has grammes, which are arranger' 

year hag been equities with international led many borrowers to without underwritten backing. 

JSf® 4 ■ larg . y 0H investment recognition;' and in building refinance older, dearer issues. Traditional syndicated 


from abroad. 


and financial stocks. 


FT INTERNATIONAL BOND SERVICE 

Listed are the 200 latest international bonds for which there is as adequate secondary market. 

' Closing prices on April 10 

US OOL LAB ■ .. Chang* on A. A NZ Blcr 1W. 80 AS SO K»S 107% -HP* -OV 12.7* 

. Allan. RioMMS-lOllOO B»—408V-1W> -O—ra- -«aa — U ScMawgr 1«w *1 -AS 30 fo* 7 * w,' - O’ tzar 
AuatralHI Com. 11 BS„ 200 - ITS 11S*» +n> -f'0% 7J6 Amu 1O% 80 CS.... SO toe 7 . W*. -0«, -0«, a. 66 


- AuatnKa Com; 11^. 00 mo 
,BP Capital M 1W) 

E-W» Capital TP, 92. 1® 

Campbell Soup- 104 95 .100 

Canadv 9 96 00**00* OOO BO moo 


120^121H O +0>, 8.60 

1W,114>, — (P, +0S 021 
«*\TOftl, -ov +04 j-w 


Canada 11H SO — 500 11341144 +04+0^7 Jo 


Canadian Pac. 104 83-. 100 1104 1114 +04:4-04. 1-80 

CS>ME 104 81- — 100 10S410T, -04 +04 7X0 

CWwip 10 Bg — , 200 10H MS4 -04 +04 7A1 

Citicorp 104 85 200 1064 1074 8 4-04 9.46 

Crodit Lyon n ala 9 91... 200 IO64 1QB4 +04 +04 7. 85 
Credit National 94 93... 160 1064 1084 4-04 +04 7-89 
Denmark Kgdm. 114 89 100 1084 1054 -04 +04 7.6S 
Don mark Kgdm. 114 90 100 11X41134 +04 +04 7.72 
Donmarfc Kgdm. 114 92 100 11S», 1184 +04 +04 B.01 

EDC 84 92 100 108 10*4 +04 +04 7-60 

EDP 10 95 ... 225 10941104-04+04 8A2 

EEC 84 91 — 150 W, 1044 0 +04 7A4 

EEC 94 90 360 10541084+04 -04 74*2 

,EJB 104 9* «... 200 1M4 1»4 -04 +04 8J» 

EIB 12 95 200 12441244 0 +04 BMj 

Eli Ully 104 92 - 150 113 TD4 +04 +1 7J8 

Equit. Lid. RJty. 104 97 100 TI04 1104 -04 -04 901 
Eanwt D«v. Cpn. 10 90 100 1084 1094 -04 +04 7J8 

Fad. Dap. Sma. 104 96 100 1124 1124 0 +04 8.14 
Ford Mow Crd. 10491 150 109 1094 0 +04 SJB 

Ford Motor Crd. 114 90 100 10S4 1W4 -04 -04 9.17 
Gen. El. Crad. 104 00 200 10641074 0 +04 HJ4 

GMAC 104 89 200 1074+074 0 +04 7.B2 

GMAC 104 92 250 10>4 1094 -04 +04 8J3 

IADS 94 96 200 1114 1114 +04 +04 8.11 

. IADB 104 96 160 1144 1164 +04 +04 8.14 

Kellogg Co. 104 90 100 1074 1084 -04 +04 8.26 

Kellogg Co. 114 92. K» 1W, 1124 +04 +14 8-43 

Nippon Cr. Bk. 104 95 150 1144 1154 0 +04 8.28 

Pillsfaury Co. 104 93... 100 10741074 -04 -04 5-84 
Proct 8 G. *A' 94 92 150 10641067a 0 +04 8-52 
Pm Realty & 124 95 548 1174 11*4 +04 +04 9.07 
0 antes Airway* 104 95 140 ™»4 1164 +04 +14 7.96 

Quaanald. Gvt. 104 95 100 11341134 -04 +04 0.10 
Ralston Purina 114 95 ISO 1194 1204 -04 +14 8-50 
Saab Scania SS 91...— 126 . 1064 1054 -04 +04 MJ 
Saakatchawan 104 92... 100- 11341134 0 -04 7.78 


CIBC 104 SOI CS. ........ 76 

Genatar Fin. 1l4 95 CS 75 
Montreal 114 96 CS ... 78 

Ryl- Truatco 104 90 CS 76 
Scare Aeo. 104 92 CS 78 
Coca-Cola F. 17 90 NS 75 

Danmark. 174 89 Ns. 50 

UttHew Cp. 174 89 NS SO 
Copnhapn. C. B 95 Ecu 40 


Walt Dlanay 94 94 Ecu 
Honda WW 34 90 Fl„. 


11241134 +04 +04 7.72 Honda XW 34 90 FI 100 


1154 1164 +04 +04 8.01 Thyaaan 74 90 FI 

104 1044 +04 +04 7 AO WereJdheve 74 90 FU.. 
109% 1104 -04 +04 8A2 Wauanan 64 90 R _ 

WS 1044 0 +04 7-44 NERSA 94 96 FFr 

10541064 +04 -04 7A2 A mew 11 93 C 

1MV 1114 -04 +04 8JH A totalis Cam. 1152 £ 
1244 12*4 0 +04 BMT GMAC UK F. 104 90 £ 
113 TI34 +04 +1 7.58 Imp. Ch, Ind. 114 96 £ 
TI04 1104 -04 -04 BXn Imp. Ch. led. 104 92 £ 
10841094 -04 +04 7J8 Lead* Bid. S. 104 91 C 
1124 1124 0 +04 8.14 McDonald* 104 90 £ ... 
109 1094 0 +04 8JB Mubahi. F. HK 11 90 E 
10S4 1104 -04 -04 8.17 Narnudda BS 104 83 £ 
1084 1074 0 +04 SJ4 NSW Treaay. 10% 92 £ 
10747074 0 +04 7.52 Royal Ins. 1Q4 92 £ ... 
1094 1094 -04 +04 M3 J. Sains bury 104 93 £ 
1114 HIV +04 +04 8.11 Trteantrel XW 11 52 £ 


Imp. Ch. Ind. 114 96 £ -100 
Imp. Ch. Ind. 104 92 £ 75 

Lead* Bid. S. 104 91 £ SO 
McDonald* 104 90 £ ... 40 

Mubahi. F. HK 11 90 £ 60 

Nat*nwld# BS 104 83 £ 75 
NSW Treaay. 10% 92 £ 50 

Royal Ins. 104 92 £ ... 80 

J. Sains bury 104 83 £ 60 

Trfeentrol XW 11 92 £ 35 


11*4 1154 +04 +04 8.14 Tsthsa. Forte 114 90 £ 


1074 1084 -04 +04 8.26 
11241124 +04 +14 8^3 
11441154 0 +04 8.28 
1074 1074 -04 -04 M4 
10641067* 0 +04 8-52 
1174 1184 +04 +04 9.07 
1184 1164 +04 +14 7.96 
11341134 -04 +04 8.10 
1194 1204 -04 +14 Bfo 


World Bank 114 95 E~. 100 

COE 84 96 LFr 800 

N. Lux. Al. 104 92 LFr, 800 


FLOATING RATE 
MOTTO Spread 

Anglia Bldg. S. 5 88 £ 04 
Belgium. Kngdm, of 91 0 


Scandinavia Air 104 95 ISO 
Sate Bk. S. Au. 94 93 100 

Staton 10 90 170 

S. Wales Tray. 114 90 ISO 
Swed. Exo- Crad. 10 92 100 

Sweden 84 98 200 

Sweden 104 92 250 


1064 1054 -04 +04 8-07 BarcUya Sank P*rp. 1 »4 
1134 1134 0 -04 7.7B Barclays Bank P#rp. 2 §04 

112 1124 -04 +04 8-23 Britannia S S3 E ' 04 

1054 1064 0 +04 8.0* CCF 54 87 0 

1084 1084 -04 -04 7.83 Citicorp 6 2005 04s 

11*4 1134 O +04 ' 784 Credit Lyonnais 6 2000 04* 

1104111 +04 +04 7.72 KC 3 92 DM 0 

10641064 -04 +04 7.78 
11241124 +04 +04 7.78 
1104 HI -94 0 7.71 


The OECD noted that the of Euro-commercial paper pro- 
improvement in issue terms hag grammes, which are arranger' 
led many borrowers . to without underwritten backing, 
refinance older, dearer issues. Traditional syndicated bank 
Many call provisions have been email proportion of total nev 

lending, with $&7bn complete • . 

- in toe first quarter compare. I 

FDuanr with nearly JlUbn in each c 1 

tKVILb the previous three quarters. 

^"'^aosiiig^^tees on April TO Swiss to study 

« *0 10S4 1074 +04 -04 12.74 il n , 

g farther steps 

-+B ScMawgr 144 91 -AS 30’ '71044 '1054' ‘‘O’ — 14 TXB2 - - > — W r~ _ - ' •‘-S 

Amwc 104“ 90 CS.... SO 106». W4 “04 -04 8.B6 JO 

Canad. Pac. 104 90 CS T5r“10B47074 -TI4 -^W, - ■ AT - ' — W .. i 

CIBC 104 901 C*...i.„. 75 1105 1064 +14 +04 93* „ m-inrhl Staff 

Genatar Fin. 1l4 W CS 75 11064 1064 +14 +04 10.59 "f ° ur nnMWtal 

-- W8 1084 0 -04 10-2 MR MARKUS LUSSER, vice 
S 75 ti^i064+?4+04 8-38 preddent oftoe Swr^ Nati^xl 
ns 75 tn»4 1014 -34 -6 16.58 Bank, says the bank would soon 

... so t984 994 +04 + 04 17.90 be “ studying ” further steps to 

£ m J£«w:S deregulate the Swiee earful 

.... iao *tio44 ios4 -3 -3 7.6* markets. 

«■ I V, The National Bank has been 

Z ffi S +S +? slowly running down a variety 

... so 103 1034 o o 6.36 of regulations and controls 

L " S ^ 2, iSi 2 which have traditionally put 

" gjg tTO4i^.+£+?i £3 restrictions on capital move- 

‘Z so 1054 1064 o +04 9.88 ments from Switzerland to toe 

£ *0 ms4 1064 +04 +04 ».» rest of the world, 

if -uo 1074 *>£+04^0*1 bS The regulations whidi con- 
ic 75 10441054-04+04 9.97 tinue to exist tooold be 

c so 10241034 +04 +14 9.76 examined in regard to their 

,*s eg +S 21? effects on competition and their 

1 1 n 1:^ purpose, he said at a conference 

£ 5o 10S4 10*4 +04 o 9.72 sponsored by Bayenscne 

... w 10*4 KJ44 +04 +04 9.77 Vereinsbank. 

I S ^SPiSiftiKi V “Itis. to be recommended 

£ so 1034 io«4 +04 0 sab that regulations be abotitoed 

— • 100 1124 113 +04 +04 9.13 which have outlived their 

... 900 1044105 -04+14 8.1* nnrwUrf” 

Ft. 800 103410*4-04+04 9.81 purpose. 

Spread Bid OMr C^ftaC.cpn U, AMERICAN 

£ 04 98.90 100.00 1*/* 114 #%IWB 

9t 0 WOAS 100.46 19/8 8.06 AimnTCPI ICC 

04J5 101.1* 101.37 10/7 8.06 VWflK ■ LKWIW 


75 +1064 1064 +14 +04 10S9. 
7E 109 1084 0 — 0410j 07 
7S 1024103 +04—14 B.59 
78 *1064 1064 +14 +04 9 -38 
75 tH»4 1014 -34 “6 18.68 
60 1984 994 +04 +04 17.90 

SO 904 994 +04 +1 17.89 
40 1134 11* +04 +24 7A2 


EIB 84 93 Ecu ....... 180 110*4 1064 -3 -3 


63 10841094 +14 +34 7.T7 

100 1094 1104 -04 +2 1.20 

100 924 934+04+1 5A6 

SO 103 1034 O O 6.38 
75 10* 10*4 0 +04 0J3 

60 1014 1014 -04 +04 *-37 

600 1*094 1094 +04 +14 *-29 
50 10541064 O +04 9.68 

40 WS4 1084 +04 +04 9.59 
30 1034 10*4 -04 +04 9J» 

100 1074 1084 +04 -04 9-91 

75 10*41064 -04 +04 9.87 

SO 10241034 +04+14 9 . 7 s 
40 1044 10*4 +04 +04 9AB 

GO 1034 10*4 +04 +04 9.71 
75 1014 1024 +04 +14 9.77 

60 1034 10*4 +04 O 9.72 

60 10«4 KW4 +04 +04 9.77 

80 10* 10*4 +04 +04 9.93 

36 794 79 —04 -04 16-71 

50 1034 10*4 +04 0 9-88 

100 1124 113 +04 +04 9.13 

900 10*4105 -04+14 9.1* 
900 1034 10*4 -04 +04 9.61 


Bid Offer C.dta C.cpn 
99.90 100.00 14/4 114 
100.35 100.46 19/8 8.06 


BNP 64 95 04J5 101.1* 101.37 


100.19 100.49 2/7 

98.78 100.08 14/8 
99.97 100.07 8/4 

99.38 99.46 5/4 

99-33 99 A3 27/3 

100.44 100.87 10/7 
99.72 99.92 20/8 


Swaden Kgdm. 104 90 200 1104 TH • 7.71 

Sweden Kgdm. 114 9* 100 1184 1174 -04 +£* M6 
Tanneca Cpn. 104 95... ISO 109410* +«t -04 9.W 
Lhd. Tech. fin. 104 95 100 +»* . 0 MB 

Victorian Rep. 114 92 150 TI64 11*4 +04 +Wa f-11 
WWW Bank 94 2016— 300 H14 1124 +04 +Wi 8.17 

World Bank 94 2010-. 300 1134 }1*4 +04 +^ 

World Bank 104 85. 300 ITS 1154 -04 +04 7.76 

Avarao* price chan gas On day 0 on week +04 

DEUTSCHE MARK Chans* on „ 


EEC 54 S3 Ecu 0A312 

Ireland 64 97 ............ 04» 


04. 100.16 100J8 


9933 100JO 30/4 
1003S 100JS 28/2 


uoyds Bank Peru. 04 100.17 100X7 


Midland* Bk: Per p. 5 04 

Milk MkT. Board S 83 £ 04, 
NetWeet Parp. A .... §04 

ItatWw Poipl B 504 

New Zealand 5 97 £ „ 0.07 
New Zealand S 2D01 ... 0 
Prudential Cpn. 4 96 £ 0.1 


100.12 100JS 19/S 84 

99.98 lOOnB 17/6 12.31 

100.211 100.48 9/7 8.31 

100X2 100.52 9/8 84 

9983 9983 16/3 11.57 

100^8 100J8 4/8 84 

99.99 99.79 5/3 T1.78 


R. Bk. Scotland 5 Parp. 04 100.07 100.17 11/8 


STRAIGHTS lesued Bid Offer dav week Yield 

Asian Dav. Bank 8 94 200 108 1094+04 O 633 

Austrian El«. 64 95 ... 160 ]«4 10*4 +04 O 8-13 

Copenhagen 74 95..— 150 10^.1064 -04 +^a MB 

Dow Chemical 64 95... 300 1064 106 —04 +14 5.94 

EIB 04 95 - 300 107 1074 +04 +04 5.87 

EIB 74 94 300 W64 1054 +04 -04 6-37 

Em hart Con. 84 95.-- 175 + V* 

Ex. (m. Bk. Korea 7490 100 1014102 0 0 7.12 

Finland Republic 7 92... 200 w 1044 0 “^» 6.10 

Gould Int fin. 74 91... 100 10*410*4 +04 -04 040 
Heron Ind. Fin. 74 95 100 WWj -W. +ft 7-16 
Hoeach Ind. Fin. 7 96 100 1^4^ ® 7ft 

Ireland 94 92 «2 W2SS?I& + S? 

I/S Elsa in 64 93 125 *94 M04 +04 -Wt 9.74 

Stftsr.’U s 

sss-ame S £ « ^ il 

sEFcTh ®e.'r"74"9S l“ 1 ». 1 jWi g “ft J-jg 
Soe. C. Nuclear 8 91... 100 1074 1°74 0 +14 *•» 

s. African Tran. 74 92 MJ n + n* IS 

J8SJ. +«• 

SSgeSS™ ~-d «. 

Avon Cap. Con. 54 9* 130 tW14 1014 -04 -04 6.17 
Br.°LandI P Comp. 64 99 » +ft 

Chrvsiar 84 96 160 t103 1034 +04 +14 |3* 


United Kingdom 5 92... O 
Wood aide fin. 54 97... O 
Woolwich S 96 £ 04 


100.10 loom 7/7 
99.60 99.70 28/7 


Chum on n. bk. ocouana a rrrp. 

BU Oiler da^Siik Yield United Kingdom 5 82... O 100.10 100 JO 7/7 B.06 

W toE+ft 0 IJH Woodalde Hn. 54 97... O 99.60 99.W »/7 8.W 

1M4 wk +S 0 6.13 Woolwich S 96 £ ..... 04 99-88 99.98 1W5 11.® 

1064 -04 +04 IS Averaoe price ehanfles... On day -OX W on wfc. +0.12 

107^1074 +04 +04 li? CONVERTIBLE Cnv. Cnv. 

SswS? +w!-m fill BONDS date price Bid Offer day Prem 

SftlS* tftTft HZ Ajinomoto 3 99 4/8* 1053 192 193 -14 S S7 

O* +1* 7« Comcast 7 2000 ........12/8523X7 1123412*4+04 «A7 

Sa^S. 2 -gu 610 Famrc.34 88 ....... 1/8* 7032 ^4^74 *1^ 

iSr +W. 0^3 Hvy. Inda. 3 20(XX_ 8/85 676 W7>jlWi -M. ^ « 

22? Is Fujitsu 3 99 5/8* 1320 1124 1134 -34 13.37 

” 0 * Kumagai Gural 34 2000 3/96 800 t21S 216 +3 7J52 

1034 KBV 0 —t»4 *61 tiBnil -n. «w 7/aa 11H2 2*74 2484 +104 *.6* 

+£ —CP* BM Minolt* 1 * bm. 24 9*1>M Z/86 1106 1014 1024 -04 29 A* 

IS an Mitsubishi Bank 24 99 9/95 1788 1174 1184 -14 "J* 

3Sta io£ -w! IS IS MltsublaHI Elec. Z4 00 3/96 «22 1214 1g4 -44 “^ 2 

IS W +£ O 15 Miwul Bank » 01 4/86 IBM 1084 1094 +14-W-|* 

1ft _S. Is Murats 34 2000 7/8* 2398 14*4 l^a -5 1036 

in£ o* am Nippon Elec. 24 2000... 1/86 1296 1454 1«£a -34 7*JB 

555. n _2v I S Nippon Oil Co. 3 2000 5/95 923 14*4 1*54 +34 -0.10 

I I S OK* Bac. Ind. 34 99..10/B4 806 11741184 0 -0.8 

2& 15 a 1ft Sanwa.Benk 24- 2COO, -10/96 I486 12Z4 1^* “»4 121 

3ft 5 + ft Seklsul House 3 99..... 6/94 612 2384 2394+44 0.79 

+04 BJa Sumitomo Bk. 34 2000 8/96 2142 1224 1234 +14 
n dey 0 on week +04 Sumitomo Cpn. Z4 99 5/8* 593 1774 1784 +04 11.88 

Change on Taiyo Yuden 34 2000... 3/W 107* *128 129 -3 -3.61 

Bid Offer day weakYMd Tokyo S'yo B. 34 89... 12/84 772 10541084 +04 B.g 

1014 1014 -04 -04 5.17 Toshiba Crmcs. 3 2000 4/86 173* 1134 11*4 -2 -0B6 

108 1064 +04 +04 5J2 Nippon 011 24 92 SFr... 3/84 1062 tH14 1124 +2 7.87 

103 1034+04+14 5J4 Nip. SMnoait 2 82 SFr 3/84 801 +178 179 +84 2330 

1034 10* +04 -04 5.28 Asia 6 92 DM 12/83 520 1214 «24 +54 12J0 

1014 1014 -04 —04 5.28 Renown 34 SO DM 3/85 87S 1294 1304 -54 -2M 


BARNETT BANKS OF FLORIDA 

Banking 

first quarts r 1966 


Net Profit* — 

Nat par ahare 

COLT INDUSTRIES 
Vehicle, aerospace para 
First quarter 

Revenue — — < 

Net profits 

Nat per ahare 

FANNIE MAE 
Mortgages trading 
first quarter 


T986 1966 

S S 

393.5m 399.1 m 
26.6m 32m 

1.30 1.90 


Woolwich 6 96 £ 04 99-88 99.98 W5 H O 

Average price changes... On day -0M on ark. +0.12 

CONVERTIBLE Cnv. Cnv. ta*. 

BONDS data price Bid Offer day Prom 

Ajinomoto 3 99 4/8* 1053 192 ip. -14 9.97 

Comcast 7 2000 .....12/8523X7 1123412*4 +04 1S-87 

Fsrnrc.34 98 ........ 1/84 7032 2284 2274 — Sf 8130 

Full Hvy. Inda. 3 2000. _ 8/85 676 M74 1084 -24 -1.18 

Fiqltsu 3 99 5/8* 1320 1124 1134 -34 13.37 

Kumagai Gural 34 2000 3/96 800 t21S 216 +3 7X2 

Morel 34 99 7/84 1182 3*74 +1J4 *■«< 

Minolta Cm. 24 9* DM 2/86 1106 10141024 -04 8934 
Mitsubishi Bank 24 » 8/85 1768 1174 1184 -14 “J ® 
Mitsubishi Else. Z4 00 3/86 422 1214 1224 -44 -2 78 

Mitsui Bank 24 01 4/88101.9 1084 1094 +14-89-9* 

Murats 34 2000 7/8* 2398 144*. 1464 -5 10B6 

Nippon Elec. 24 2000... 1/86 1296 1454 1«£a -34 74JS 
Nippon Oil Co. 3 2000 5/85 923 1444 1*54 +34 -0.10 
OKI Else. Ind. 34 99_.10/84 906 1174 1M4 0 -0.M 


Nat profits 3 

Net per share — 

1 Loss 

FLEET FINANCIAL 
Banking, financial services 

First quarter 1 

Net profits ............... 3 1 

Net per share 

FOTOMAT 


1966 1995 

S S 
3*.7m H7.*m 
0.48 10-28 


Fourth quarter 

188S-3 

S 

42.9m 

1384-5 

S 

45m 



7.2m 

Not per ahara 

Yaar 

•0.39 

0.72 

180 . 6 m 

160.5m 



14.3m 


•0.74 

1.42 

* Increased sham outstanding. 


HILTON Horas 

Hotals 



First quarter 

19B6 

13*5 
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N. Zeeland Steel 54 90 70 flQO 10»« — 04 — 1 J.7B currency units, except for Yen bonds where it to in 

Oberos. Kftwk. 54 95... 100 102 —04 -W. 9.10 billions. Change on week.— Change over price a weak, 

Olivetti Ind. 54 95..—. TOO iSl +ft -ft *M 

tio tioft 1014 -ft +ft *‘96 FtoeUng Rate Notes: Danomlnsted In dollars unless 1 other- 

Ph bro-Salomon 64 67 IIO }*S; -ft -1 S.S wise indicated. Coupon shown is minimum. C-dw- 

Ralston Purew l» q 0 aJE Dete next coupon becomes effective. Spread-Margin 

Sensu Euro. 2001 ™ 11 ^* 434 above a lx -month offered rets (1 three-month; 9 above 

SEr'o^'ltasfs* ® -ft +ft *.87 «*«' » ™»> US dollars. C.cpn -Tha currant coupon. 
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Change on ’ fi™* date for conversion Into eheres. Cnv. price “ 

,„ IU J DM offer dav week TWO Nominal amount of bond per share expressed in 

YOI STRAIGHTS gm ini), +nL —04 US our-rcncy of ahara at conversion raw fixed atlssue. 

Denmark 64 96 — W 1004 1014 Prem-Porcnmags premium of the current affective 

I lB P* ^ -js"'*" S iSx, tSC -ft -ft 9 M price of acquiring shares via the bond over the most 

s Is — p,, “ 

Swed. Exp. Crd. 64 96 10 10*4 tflSPs “04 «4 837 

Average orieo changes... On day +04 «i — °4 or In port In any form not permitted without written 

CtiMige on consent. Data supplied by DATASTREAM international. 

OTHTO STRAIGHTS l i Bid OBar day week YWd O The Fin a • Ml Times Ltd.. 1988. Raproductioij in whole 


Int Am Dv. Bk. 64 9* 1» t1Q04im +Wi +1 
N Zealand Steel 54 90 ™ tJOO 10ft “ft ”1. f'Z? 

Oberos. Kftwk. 54_95... 100 tW 1“ -ft -ft 


Raven u a 

Nat profits — 

Nat oar sharp 

PARKER DRILLING 
Drilling contractor 

Second quarter 


158.8m 173 -2m 
17.4m 23.4m 

0.70 0.9* 


1685-5 1984-5 

S 3 

Revenue — 60.1m 69.7m , 

Net loss - 18.8m 15.1m 

Nat per ahare 0.57 0£2 

Six months 

Revenue 114 9m 121.0m 

Nat loss 30m 30m 

Net per share t.Q2 133 

RUBBERMAID 
Plastic B rubber products 
First quarter 1986 1986 

Revenue 188.3m 160m 

Net profits 16 7m 13Jhn 

Net per share 0.43 0.37 

SOUTHEAST BANKING — — 

Banking 

first quarter 1986 I9S5 

Net profits 19.6m 18.7m 

Nai per share 1 06 0.B8 


.« LIml 531 , 0 0 «jo Dete next coupon becomes effective. Spread— Margin 

«03 1034 —04 —04 4-9* above a ix -month offered reta (1 three-month; 9 above 

® t1Q241tB4 -ft +ft 4.ET7 mean rate) for US dollars. C.cpn -Tha currant coupon. 

150 flQ*4 105 +04 -ft 5B4 convertible Benda: Donbmlnoted In dollars unless other- 

pa... On day 0 on w«ek +04 whs indicated. Chg. day— Change on day. Cnv. data— 

Change on ' Fire* dete for convulsion Into ehenas. Cnv. prico — 

Issued Bid Offer day emek Yield Nominal -mo lint of bond per »ha r» ^ " 

■ en im. mi 4 +04 —04 6.25 currency of ahara at conversion rate fixed at Issue. 

2 imwiS+S+ft Pram— Porcnn tags premium of tha current affective 

5 ,m. ma? —04 —ft BJ 1 price of acquiring shares via the bond over the most 

sn » 1004 +04 -04 0.03 recent price of the ahares. 

10 1024 1024 ”04 —04 837 _ ^ 
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day. underlines the fail in 
French interest rates during toe 
last few weeks of heavy demand 
on the French capital market. 

Issues of the bonds, part of 
an earlier-launched 9.8 per cent 
issue which is being fed out to 
the market in the form of a tap 
stock, were placed at an 
average yield of 7.83 per cent, 
against 8J26 per cent for a 
similar tranche sold on April 3 
and 9.12 per cent on a tranche 
launched on March 6. 


performance of pension funds This assessment will include Funds to argue voiceferously 

managed by Japan’s trust banks, profits generated from an in- that performance could be 

the largest ever fund raising tbe Foundation of Welfare crease in historical book values improved by lifting the trust 
made In this wav. Pension Funds, the country's and from current market valua- banks’ monopoly. 

The tender result, announced lar 8est pension fund operator tion of "hidden” securities The trust banks' traditional 

hv the Tbmir barter wilh 355618 1111 der management assets held by the trust banks, policy of “ low return and low 

oy isana f e y 0 f YLOOObn (55. 5 bn), has drawn The new guidelines acknow- risk ” has been one factor 

up new guidelines on pension ledge the possibility that those dampening performance. The 

fond investment which attach trust banks which have under- trust banks reckon they have 

greater importance to high performed the average market achieved a satisfactory perform- 

re turns. yield will lose part share of the ance in the past decade, con- 


with combined assets of 
YIS.OOObn, are expected to 
follow tbe new guidelines, expansion of pension funds is investments in high return 
which will prompt greater com- expected in the next few years, foreign bonds and their own 
petition to perform by toe trust Pension funds are expected to risk-averse policy of reducing 
banks. They are also li kel y to grow 20 per cent a year to reach the equity portion of their 


gh performed the average market achieved a satisfactory perform- 
yield will lose part share of the ance in the past decade, con- 
Otber pension fund managers, funds entrusted to them. cerned as they have been with 

■ of Reflecting Japan's rapidly age- such constraints as administra- 
te ing population, a phenomenal tive "guidance’’ to limit their 
»s, expansion of pension funds is investments in high return 


add to the number of institu- S33Sbn by 1995 from the cur- portfolios. 


investment rent level of $72bn. 


However, 


Ministry 


advisory ™wnpqni«»g, seeking to Until last autumn, when nine Health and Welfare, concerned 


The Bank- of France said bids move into the lucrative pension foreign banks were granted that the current growth of the 
worth a total of FFr 5525bn fund market, which the trust trust banking licences, Japan’s pension funds may not keep 


were submitted, ranging from banks have had largely 

110.1 per cent of par to 114 per themselves. 

cent. Bids of 112.8 per cent and Under the guidelines. 


to lucrative pension fund market pace with the rapid growth of 
was confined to the country’s the number of pensioners, has 
be eight trust banks. The track- just set up a private advisory 


above were accepted. The settle- j trust banks’ fond management record of the trust banks in council to study toe possibility 
ment date for .the bond auction 1 performance is to be assessed managing funds, however, has of letting non- trust banking- 

. f ^ mm ^ ! t_ a. ■ “ . lA A 4 ltom +V.A I— 


was set for May 2. , 

i- * V ’ ,'/<•-»• 

i «• V'.' 1 - • 


i each quarter by using new lacked sparkle, leading the . institutions 


'V . i i it; *'*t! 70^ W '•?.«* -I '.tii * • 

This announcement appears as a matter of record only. The^e Securities havenot been 
registered under the United States Securities Act of 1933 and may not, 
as part of toe distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


Mew Issue I April, 1986 


ECU 100,000,000 

Phibro-Salomon Inc 


8 V 2 % Series A Notes Due February 24 , 1996 
and 100,000 Warrants to Purchase 
ECU 100,000,000 rn% Series B 
Notes Due February 24, 1996 


Salomon Brothers International Limited 


Banque Nationale de Paris 

Banque G6n£rale du Luxembourg S.A. 
Banque Internationale d Luxembourg S.A. 
Commerzbank Aktiengesellschaft 


Credit Agricole 


Banque Bruxelles Lambert SJL 


Banque Indosuez 

Bayerische Hypotheken- und Wechsel -Bank 

Aktengesellschaft 

iricoJe Credit Commercial de France 


Credit Lyonnais 


Daiwa Europe Limited 


Deutsche Bank Capita! Markets Limited 


Fuji international Finance Limited Generate Bank Goldman Sachs international Corp. 


Kredfetbank International Group 
Morgan Stanley International 
Nippon European Bank S.AJLTCB Group 
Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 

* 

Takugin International Bank (Europe) SA 


Morgan Guaranty Ltd 
Nippon Credit International (HK) Ltd. 


Nomura International Limited 


Shearson Lehman Brothers International 


The Taiyo Kobe Bank (Luxembourg) S JL 
S. G. Warburg & Co. Ud. 





26 


An important 
announcement to 
our stockholders: 

Copies of the 1985 Annual 
Report of Citicorp can now be 
obtained from:- 

Citibank, N.A., 336 Strand, 
London WC2R1HB, 
telephone 438 0155 between 
the hours of 11.30am and 4pm 
Monday to Friday. 

Postal applications should 
be addressed for the attention 
of Corporate Affairs. 

CmCORPG CITIBANK 




us. $100,000,000 

B.B.L. International N.V. 

Floating Rate Notes Due 1999 
Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 


ran. 


Banque Bruxelles Lambert S.A ./ 
Bank Brussel Lambert N.V. 


Interest Bate 

6 15 /ie% per annum 

Interest Period 

11th April 1986 

14th October 1986 

Interest Amount per 
U.S. 56,000 Note due 
14th October 1986 

U.S. $179.22 


Credit Suisse First Boston limited 
Agent Bank 
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INTERNATIONAL COMPANIES and FINANCE 


State to retain San Miguel stake 


BY SAMUEL SENORB4 IN MAN LA 

Cojuangeo, who was chairman Cojuangco or Mr Romualdez. the commission, contending 
of San Miguel until last month. If the two men are found to be that Mr Cojuangco had nothing 
when he wag replaced by Mr the real owners, the shares will to do with the fund. • 
Andres Soriano. be sold by the Government and The fund was believed to oe 

The 18.4m shares in Benguet. the proceeds turned over to the a major beneficiary of a levy 
- ■ assessed by Mr Marcos's govera- 


A SPECIAL commission formed 
by President Corazon Aquino of 
the Philippines to track down 
the wealth of ousted President 
Ferdinan Marcos and his close 
business associates will keep 
control of key stakes which it 
has seized in San Miguel and 
Benguet Corporation, two of 
the country’s leading private 
sector companies, until It is able 
to determine their real owners. 

The Presidential Commission 
on Good Government under 
former Senator Jovito Salonga 
said yesterday the courts may 
have to decide who owned the 
shares in both companies, which 
are together valued at more 
than 8200m. 

The 51m San Miguel shares, 
worth $18Sm, and representing 
51 per cent of the company, 
were sequestered by the com- 
mission in the belief that they 
belonged to Mr Marcos’s close 
business ally, Mr Eduardo 


worth 818.4m representing 60 
per cent of the company, were 
also seized on suspicion that 

they were owned by Mr Marcos's — — — -- 4 . ..- . . - 

brother-in-law, Mr Benjamin in hiding ownership of large tors, is widely believed tofiave 
Romualdez, the former holdings in the Philippines and given Mr Cojuangco^ control or 


Japan acts to curb 
land speculation 


BY YOKO SHIBATA IN TOKYO 


ambassador 


to 


Philippine 
Washington. 

In both instances, however, 
the names of Mr Cojuangco and 
Mr Romualdez do not appear in 
the books of the companies as 
owners of the shares in 
question. 

Instead, toe shares in San 
Miguel were listed as owned by 
36 various companies while 
those of Benguet were held by 
two holding companies. 

The commission is now trying 
to find out If these corporate 
investors are owned by Mr 


THE JAPANESE Ministry Of 
Finance is to instruct Japanese 

national Treasury. assessed by Mr Marcos s govern - 1 uf e insurance com* 

The complicated structure 1 ment on exports of coconut on _ anies other financial insti- 
seemed to follow a pattern set since 1974. But the fund, along njrtons to exercise prudence m 
by Mr Marcos and his associates with 22 other corporate _mvex- j i MT is for land trans- 

actions which could encourage 
speculative deals. 

• The ministry and the 
National Land Agency, In a 
notice to be issued to all 
h financial institutions in the 
name- of Mr Masatern Yoshida, 
director general of the Bank- 
ing Bureau, will' anno unce a 
set of measures to curb surging 
land prices, in particular in the 
commercial district of Tokyo. 

Commercial land prices in 
Tokyo; Osaka and other big 
cities jumped between 40- and 


abroad involving webs of 
different holding companies. 

In the case of San Miguel, the 
33.3m shares which Mr Soriano's 
group bought last week for 
S165m are said to belong to the 
Coconut Industry Investment 
Fund, a trust fund whose classi- 
fication has been hazy since it 
was set up by Mr Marcos after 
declaring martial law- in 1972. 

Trustees of toe fund, which 
is claimed to be private and 
said to be owned by the Philip- 
pines’ 1.5m coconut farmers, 
are questioning the action of 


San Miguel since 1984. 

• The Swiss Banking Commis- 
sion said vesterday that a num- 
ber of Swiss banks have in- 
formed it that assets of Mr 
Marcos have been placed with 
them, writes John Wicks in 
Zorich. 

The commission baa asked 
certain banks and bank auditors 
to state whether they "held or 
administered funds belonging to 
the Marcos family or allied per- 
sons or companies.” An official 
declined to say how many 
banks were involved. 


BICC to float 20% of 
Metal Manufactures 

BY LACHLAN DRUMMOND IN SYDNEY 


Consolidated Gold Fields 
mine s show fall in profits 


METAL MANUFACTURES, 
Australia’s leading cable group, 
is to be floated through the sale 
of a 20 per cent interest by 
BICC, its controlling UK share- 
holder. 

Based on a multiple of 10 
times its 1985 net earnings of 
AS41.5m (US$30m) the com- 
pany would be the 55th largest 
on the Australian share list as 
measured by market capitalisa- 
tion. If floated at this price it 
would return some AS80m to 
BICC as 64 per cent share- 
holder. 

BICC will retain Metal Manu- 
factures as a subsidiary for 
accounting purposes because 


38 per cent of its residual hold- 
ing will be pooled with half of 
the- 36 per cent stake owned by 
CRA, to give It SI per cent of 
the company’s votes. 

Part of the funds from the 
sale will be reinvested in BICC’s 
other Australian operations, 
which include the Balfour 
Beatty construction group. 

The voting deal with CRA 
has a 15-year life but the re- 
maining shares held by the 
two — 11 per cent by BICC and 
18 per cent for CRA can be 
sold. Both companies have 
agreed, however, not to sell 
shares until after the 1986 
annual accounts axe released. 


property sector at the end of 
January surged 23.6 per cent 
above a year earlier, compared 
with the average 10.3 per cent 
growth in loans to all other 

industries,- 

- A ministry official said 
yesterday . that banks and 
other institutions will be 
Obliged to report their loans 
for land deals, including the 
amount and the number of 
cases of ' lending to property 
companies. The forthcoming 
instructions are designed to 
tell institutions not to support 
land transactions - which cause 
undue price increases, a Bank- 
ing Bureau -official added. 

Mr Satoshi Stunita, governor 
of the Bank of Japan, revealed 
meanwhile that the central bank 


60 per cent last year, while the has warned all commercial banks 


national average increase, not 
restricted to commercial land, 
was a mere 2.6 per cent, accord- 
ing to Land Agency figures. 

Outstanding . loans made by 
commercial banks to the 


against lending for speculative 
transactions in land and -stocks. 
This was issued when it heard 
details of banks’ lending pro- 
grammes for the April to June 
quarter. - 


March 
• qtr 
ROOD 

. DeaKtraal 24.090 

DoomfomaiA ' ■ 14.378 


Dec 

qtr 

WOO 

27.432 

18.361 


Sept 
Vtr .' 
ROOO 
13.811 
18.264 


BY KENNETH MARSTON, MINING EDITOR 

GOU) MINE NET PROFITS 

by the seven South African 
gold mines in the Consolidated 
Gold Fields group. They reflect 
a fall In the average gold price 
received as a result of the 
strengthening of toe South 
African rand against the US 
dollar 

While the US gold price rose 
in the latest quarter to an 
average of around $343 per oz 
from $325 in the previous three 
months, the Gold Fields group 
mines received an average of 
R25.029 per kg compared with 
R27.170 in the December quar- 
ter of last year. 

Even so, the latest quarterly 


DAIWA EUROPE LIMITED 

JAPANESE EQUITY WARRANTS SERVICE ~ 


Driafonrain ... 115.474 130.356 102, 548 

Kloof 68.309 74.380 58.090 

U barton ...... 15.057 16.178 12.724 

V firm rs post ... 2.6TB 5.400 , 2.523 

Vlakfontcin ... ' 824 1.213 764 


average is above the R22.201 
received by these mines in the 
September quarter of last year 
The combined net profits, for 
the seven mines have fallen in 
the March quarter of this year 
R240JBm ($1 18m or £80. 5m) 
from the December quarter 
record of B273.4n. 


Money market side boosts Gulf Investment 


BY RICHARD JOHNS 

GULF INVESTMENT Corpora- 
tion (GIC), established in 1983 
by toe six conservative Arab oil 
producers of the Gulf, made a 
profit of 857.2m last year com- 
pared with $46 -4m in 1984. 

GIC acknowledges that the 
return was “largely attributable 
to the commencement of money 
market operations in May 1985.” 
At the same time the corpora- 
tion has now committed itself 
to equity participation in and 
loan financing of four indus- 
rial projects in member states 
cos tin gam -estimated $325m. . 

At the end of last year capi- 
tal paid np by Saudi Arabia, 
K await. Bahrain, the United 
Arab Emirates, Qatar and Oman 


totalled $540m. Shareholders’ 
equity ■ — including reserves 
and retained earnings — 
amounted to 564m. 

Retained earnings last year 
amounted to S82L9m while 
$ 10.4m was allocated to each of 
the compulsory and vountary 
reserves. At the end of 1985 
the balance sheet stood at 
nearly $lfl5bn. 120 per cent up 
on the level 12 months earlier. 

A GIC official in Kuwait 
where the corporation has its 
headquarters, said that it has 
20 more .projects under “active 
consideration.” 

Projects already agreed are: 
# The Gulf* Rolling Aluminium 
Company in Bahrain, which 


will process metal produced by 
Aluminium Bahrain. The size 
of its equity involvement has 
not yet been decided. 

• National Wire Drawing and 
Products Company in Saadi 
Arabia, a National Industries 
Corporation joint venture with 
West German concerns includ- 
ing Ferrostahl. GIC is to take 
a 25 per cent stake as well as 
provide loan finance. 

• Saudi Arabia’s joint venture 
with Pratt and Whitney for the 


communications system being 
carried out by US companies. 
GIC has undertaken to take a 
10 ner cent holding in the 
venture. . 

• Boeing International Tech- 
nology Group's joint venture, 
also with Saudia. for an aircraft 
modification facility. GIC plans - } 
a 10 per cent stake in this ven- 
ture too, and will probably pro- 
vide same loan finance. " 
Investment income in- 1985 
rose from $49 Jm in 1984 to 
$66Jtm. Trading in securities 


EUROPEAN FINANCIAL 
MANAGEMENT CONFERENCE 


□ Business and profit planning □ Risk management 

□ Information technology for competitive advantage 

□ Capital markets □ Cash management 


DESIGNED FOR SENIOR INTERNATIONAL FINANCE EXECUTIVES 

Develop the right strategy and organise information technology for competitive advantage 
Focus on the latest in computer based systems for planning and control 
Provide an update on current capital market situations for long term financing 
1 Examine the latest short term currency management factors 
1 Minimise risks with the use of new techniques and instruments 

SPEAKERS WILL INCLUDE : 


KEYNOTE SPEAKER 

MICHAEL BLACK 

Managing Director. International Division 
American Stock Exchange 

Brings an enlightening perspective to the structure of 
the world capital markets, examines the impact of new 
financial instruments, technologies and major invest- 
ment opportunities for the Chief Financial Officer 

CO-CHAIRMEN 

Dr. MICHAEL S. IVANOVITCH 
Senior Administrator O.E.C.D. France 

LEONARD SCHUTZMAN 

Vice President - Finance PepsiCo International U.S-A. 

ACTION PLAN 

Emphasizing the practical value added factor of 
attending the conference each speaker will provide a 
number of action points. 


Programme for accompanying persons 


J. ADANT Executive Director 
Kredietbank S. A. 

RJK. ANKROM Managing Director 
R J.R. Industries (U.K..) Ltd. 

M. BRYANT Treasurer 
Hertz Europe Ltd. 

B. T. GALE Managing Director 
Strategic Planning Institute 

Dn C. JACKSON Managing Director 
Office Technology Research 

C. JAMES Assistant General Manager 
Abbey National Building Society 

R.C. LANNERT Vice President and Treasurer 
International Harvester Co. 

C.E. LINDH Senior Adviser on Long-Term Financing 
Scandinavian Airlines System 

M. MACK Director A.B.C. France 

N. McGEOWN Deputy Managing Director 
Chicago Mercantile Exchange 

M. VERSTUYFT Executive Vice President - Fmance 
Mister Minit Group 


me Management Centre turope 

IE Rue Caroly 15. B- KRO Brus>cl> t Be Riur.il • Telephone 52. 2 51'\S'1 i i 


PLEASE □ Send me more information □ Enrol me for (tick box) 

The European Financial Management Conference, Ref. 1446-74, Vienna, 5-6 May 1966. 

Participation fee (including welcome efinner) Non-members : BF 65 000,- Members (AM A/0 : BF 59 000.- 

Family Name (MtAlrs./Ms.) : 

First Name Position 


Area of Responsibility . 

Company 

Address 


Telephone . 


Telex. 


Management Centre Europe 

i Rue Carolv 15. B-104Q Brussels (Belgium) - 
! Telephone 32/25161911 - THex 21917 


overhaul of aeroengines at King >. incr eased ^37 Snij.tfr $4 56m. 
Khaled International Airport . Tune ; deposits - .amounting to 
as part of the "off-set” Invest- $395m at the .commencement of 
ment programme related to the money market operations grew 
Peace .Shield aerial defence, to: $5^0m by.-, the; end. of 198&J 

Earnings soar at Wankie 

BY TONY HAWKINS IN HARARE 


ZIMBABWE'S state-controlled 
Wankie Colliery Company yes- 
terday announced a three-fold 
increase in profits in the wake 
of last October's 55 per cent rise 
in coal prices. 

Wankie said its coal sales had 
risen more than 17 per cent to 
Zflm tonnes but coke sales were 
fractionally lower at 186,400 
tonnes. 

Pre-tax profits soared from 
Z*L5m (US$2. 7m) to Z$17.7m 
in the year to February. Wankie 


says the steep increase is 
explained by larger sales 
volumes, careful ' cost control 
and last year’s price rise. 

Shareholders will not benefit 
from the profit surge, however. 
The dividend is unchanged at 5 
cents a share which -means that 
some 87 per cent of earnings is 
being retained. Mr Douglas 
Kadenhe, the chairman, argues 
that this is necessary to 
strengthen the company's finan- 
cial structure and repay loans. 


Tba DaiwB Warrant Indax: 1.784.Z7 
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ISSUER— Warrant 

expiry data 

A1CA KOGYO 17/8/90 
AJINOMOTO 3/12/90 
AOKI COOP 6/3/81 ' 

BEST DENKI 22/3/91 
CASIO COMPUTERS 6/3/88 
C. rTOH (NEW) 4/5/89 . 
C. iTOH (OLD) 20/1/87 
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34.00 36. B0 

39.00 40.50 
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72.00 78.00 
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64.00 
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48.00 

31.00 
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FUJFTA 20/3/91 
FUJITSU 31/1/91 
GUNZE LTD £3/11/90 . 
HANWA 14/3/91. 

HAZAMA GUMI 1/11/89 
JAPAN SVN RUBBER 2B/4/B9 
JUSCO 22/12/88 
KAVABAINDS 15/2/89 
KOBE STEEL 23/1/91 

OGYO 19/9/90 


62.50 

36.90 

46.50 

29.50 

28.90 

29X0 

236X0 24a 00 

45.50 47X0 

34.00 35X0 
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82X0 83.50 
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"96.50 98X0 
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82X0 66.00 


K0KU5AI KOGYi 

KOMOR1 PRINTING 20/12/89 
MARUBENI 30/9/92 
MARUZEN 12/2/90 
MINEBEA <*) 20/2/B9 
MIT CHEMICAL 20/1/97 
MIT CORP (NEW) 26/4/94 
MIT. COUP 7/11/88 
MIT ESTATES 16/10/92 
MIT GAS A CHGM 20/3/89 
MIT HEAVY & INO 29/1/91 
MIT METAL (OLD) 10/2/89 
MIT METAL (NEW) 10/11/88 
MITSUI E/S (NEW) 16/10/88 
MITSUI E/S (OLD) 10/12/87 
MITSUI PETRO 15/2/90 

NIPPON-MINING (NEW) 15/6/SO 39.50 40.00 
- NIPPON OIL 5/3/91 - 39.00 40X0 

-NIPPON YU SEN KK 18/10/90 44X0 45.50 

. N1SSHO IWAI 1/2/89 56X0 B8X0 

' NOMURA SECS 31/10/88 192.00 194.00 

OHBAYASHI GUMI S/4/89 165.00 170.00 

OMRON TATE I SHI (014)31/3/88 20X0 22X0 
OMRON TATEISHI (Naw) 20/3/91 39X0 40.60 
ONODA CEMENT 28/2/90 57.60 69X0 

OPTEC DAUCHI 23/2/90 • 40.00 41X0 

ijs 

RENOWN (OLD) 24/1/89 - - 41X0 42:50' ; W 

, RENOWN (NEW) JM/3/8T - 38.00. 39X0- -S57 
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675 


Gear- 

ing 

2.71 

2.69 
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2X0 

2.46 

2.65 

2.45 


<*YO! 

SEIN 


Bl 


* 44*00? 48-'50-"* • ex <0r 

EINO TRANSPORT 17/3/89 S8X0 60.00 1X60 

SflYU STORES 20/3/87. 141.00 146:00 1X20 

SEKlSUI CHEM 20/9/90 95.00 96.50 820 

SONY CORP 26/4/90 -• .. 35X0 37X0 3JBEQ 

SUM! CONSTRUCT 24/3/89 120.00 124.00 348 

SUM) CORP 24/1/81 42-90 44.00 -760 

SUM I HEAVY 24/2/89 30X0 31.50 227 

SUMl REALTY (OLD) 21/11/89 212X0 217X0 1.400 
SUM) REALTY (NEW) 13/12/80 80X0 81.50 1X00 
TATEHO CHEM 16/1/91 42.00 43X0 2.340 

TOKYO ELECTRIC 14/3/89 33X0 34X0 1X30 

TOKYO SANYO 8/8/87 161X0 166X0 560 

TOKYU CONSTRUCT 16/3/81 39.50 41.00 525 

TOKYU CORP (OLD)) 29/1/90 210.00 215.00 843 

TOKYU CORP (NEW) 29/10/90 68.50 71X0 843 

TOKYU DEPT STORES 20/7/90 66X0 90.00 730 

TORAY INDS (OLD) 5/3/87 . * 37.50 39.00 540 

TORAY INDS (NEW) 10/12/80 37.00 36 . 50 540 


12.70 

41.17 
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16X1 

5.43 
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30.67 
24X9 
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34X1 
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,32.63 2.60 
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59.78 
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4.34 —17X1 
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2.77 

2.79 
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3.37 

3.11 
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-1X0 
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2.69 
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2.62 

3.08 

3.02 
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2.64 
2X6 
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86X0 90-00 

37.50 39.00 

37.00 36 - 50 

62.00 55.00 688 

23.60 25.00 425 

28.50 3000 561 

42.00 46X0 570 

Reuters Monitor DABF/O/H/I/J/K — Further information from: 
Froddy Clock or Beverly Kelly on 07-236 8060 
Derws Europe Limited. 14 St PauT a Churchyard. London EC4M 800 


TOYO ENGINEERING 28/3/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 
MINEBEA (E) 15/3/90 
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46X2 
' 10.64 
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2.45 

1.71 

2.35 

2.24 
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2X6 
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Hutchison In 
Cathay Pacific 
shares deal 

A TOTAL of 7.5 per cent of 
Cathay Pacific Airways shares 
will be privately placed with 
three Hong Kong companies 
ahead of a proposed public 
flotation of the airline by its 
parent, Swire Pacific, agencies 
report from Hong Kong. 

Baring Brothers Aria and 
Wardley, financial advisers for 
the flotation, said -yesterday that 
a 50-50 joint venture between 
Hutchison Whampoa and 
Cheung Kong would purchase 
a S per cent stake in Cathay 
and a subsidiary of Hysan 
Development would buy 2J5 per 
cent. 

The announcement also dis- 
closed that the public offering 
of Cathay stock would amount 
to only 15 per cent of the air- 
line’s share capital. Initial 
plans last November indicated 
as much as 25 per cent of 
Cathay might be sold off. 

Baring and Wardley said the 
privately placed stock could be 
sold at the same price as the 
shares offered to the public. 

AD of the shares will be sold 
by Swire Pacific, which now 
owns 70 per cent of Cathay, and 
Hongkong and Shanghai Bank- 
ing Corporation, which holds 
SO per cent After the place- 
ment and flotation Swire will 
own 54.25 per cent and Hong- 
kong Bank 23J25 per cent 

Mr Paul Hitchcock, a direc- 
tor of Baring, said the initial 
figure was given ■ because of a 
legal requirement that at least 
25 per cent of a listed company's 
share capital he public. ”We 
had always intended about 15 
per cent” he said. He indi- 
cated that Cathay- expects to re- 
ceive approval from the office of 
Hong Kong’s Commissioner for 
Securities to offer less than 25 
per cent. 

Cheung Kong is a property 
and investment company closely 
controlled by Mr Li Kashlng. 
who also serves as chairman of 
Hutchison Whampoa, a Cheung 
Kong associate. Hysan De- 
velopment. another property 
and investment company, is 
about 55 Der cent owned by the 
family of its chairman, Mr 
Jung Sen Lee. 


Tbisanna rmcemen t appear* asamaoer of recortiaBl)'. 


R] 1 Electrolux] 

ABEMCTROLUX 

£75,000,000 

Revolving Acceptance Facility by Tender 

Anengor end Tkader Panel Agent . 

S. G. Warburg & Co. Ltd. 

leader Panel Member* 
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proposed Guinness merger 


UK COMPANY NEWS 


Demand at 
Watts Biake 


BY PAUL CHEE5BUGHT AMD DAVID G0ODHART 


THE EUROPEAN Commission 
has agreed to formally investi- 
gate the possible £2.7bn merger 
between Guinness and Distillers 
following a complaint to .die 
Commission’s competition direc- 
torate from Argyll Group, the 
rival bidder for Distillers, 

Argyll has already claimed 
In the Court of Session in Edin- 
burgh that the Guinness bid Is 
an infringement of t he EEC’s 
competition rules bat the com- 
pany was not granted an 
interim Injunction. 

That court case will still , go 
ahead in several months time 
but in order to maximise, the 
uncertainty, surrounding the 
rival offer for Distillers, Argyll 


has- decided . to Involve the 
Commission too. 

The authorities . in Brussels, 
who 'are undertstood to be a 
little unhappy at being drawn 
tntft the takeover arena, will.be 
looking at Distill exs-Guinn ess 
'production and marketing in 
the EEC but their , report is 
unlikely to be completed for at 
least six months. The battle for 
Distillers closes on April 18. - 
if. Guinness does win and the 
Commission then finds against 
the merger it could face a fine 
of .up to 10 .per cent of turn- 
over for the period when the 
infringement took place or for 
the .last financial' year. • The 
Commission could also' order 


the merger . to .be unwound, 
although there is no precedent 
or this and the EEC’s precise 
powers remain unclear. 

- The • p h||i| f of a dominant 
position in the UK market is a 
matter for the UK authorities 
and they have permitted the bid 
after sfcepswere taken to reduce 
the combined, shar of th UK 
scotch whisky markt from 35 
to under -25 per cent. 

•G uinn ess’s share valuation of 
Distillers remained marginally 
ahead of Argyll's yesterday. But 
after Argyll rose 15p to close at 
373p and Guinness rose 7p to 
close at 347p the difference 
•between the bids was only 
about 15p. 


Static 12 months for Kalon 


Kalon Group, the West York- 
shire paint . maker - which 
withdrew last October from the 
bidding for Dufay Bitumastic, 
the industrial coatings concern, 
returned pretax profits of 
£2. 79m In 1985, compared with 
the previous years £2Jhn 
which included £322,000 from 
discontinued operations. 

Turnover for the 12 months 
improved from £69J26m * to 
£80 .28m. Cost of sales accounted 
for £52. 39m (£45. 79m), distri- 
bution and selling costs for 
£18.4fim (£ 14.69m) and admini- 
stration expenses for £5-24m 
(£5. 18m). 

Pre-tax profits were after 
taking a ccoun t of other operat- 
ing income of £256,000 
(£148,000), an £8LOOO share of 
related companies losses (£4,000 
profits) and interest charges of 
£1.58m (£L17m). 

Tax took £1.1 m (£L34m) and 
extraordinary items £684,000 


(£lD3m). Earnings per^lSp 
share edged ahead from l-3p to 
L4p. A special interim , dividend 
of 0.8p net was paid in February 
for the year. in lieu of a fin a l . 

Kalon, one of the UK’s few 
consistently successful indepen- 
dent paint makers, came to the 
stock market in June 1985 via 
a reversal into troubled Leyland 
Faint and WaD paper. ' 

. The group withdrew its offer 
for Dufay -following an an- 
nouncement that British Tar 
Products had bought a 24.1 per 
cent stake in Dufay. Although 
Kalon thought ther* would be 
benefits from a merger with 
Dufay it did not believe that an 
offer higher than the one it had 
already made (£9 .3m) could be 
justified, on commercial or 

ffnanrinl grounds. 

• comment 

Kalon’-s first year oh the stock 
market has been a disappoint- 
ment to both the company and 


to shareholders. It came to the 
TT»arit*fr on an astounding his- 
toric p/e of 23, as it was argued 
that as soon as Leyland Paint 
was turned from a loss maker 
into a positive contributor to 
the group, the rating would be 
appropriate to an unglaroorous 
paint maker. But the Leyland 
tnraround, scheduled for this 
year has not happened — indeed 
the loss has deepened, leaving 
the shares still looking ridicu- 
lous on any historic reading. 
However, Kalon insists that it 
has now taken firm action, and 
is confident that all will come 
right in the current year. Mean- 
while, the rest of its business 
has done well to increase profits 
and margins in a difficult paint 
market hit by huge rises in 
costs, and Is increasing Its mar- 
ket share. If, as the market 
seems to believe. Ley land’s 
losses are in the past the shares 
at 32p are on an appropriate 
p/e of 10 assuming pre-tax 
profits for the group of £5.7m. 


showing 

progress 


BOLSTERED BY a £214,000 
Increase in short-term deposit 
interest and investment income. 
Watts Blake Bearne and Co 
saw its profits for 1985 improve 
by £368,000 to £4.62m pre-tax. 

Turnover totalled £28 2 9m, 
against £27.75m for the previous 
year — the Devon-based group is 
an extractor, processor and 
seller of ball and china days. 

Although production and 
shipping in the first quarter of 
the current year were hampered 
by a long spell of severe 
weather, demand for the group's 
clays was more encour a g in g and 
the directors view the prospects 
for 1936 with confidence. 

Earnings for the year under 
review emerged at 13.61p 
(11.46p) after tax of £1.6m 
(£1.77m) and a flinal dividend 
of 3.1 25p makes a net total of 
4.6p, compared with an adjusted 
4.083p. 

Ball clay sales in the home 
market increased due to strong 
demand. However, this improve- 
ment was balanced by a dis- 
appointing level of sales to the 
group’s main European markets 

China clay salas were 
adversely affected by a sharp 
f ail in demand fro mthe UK 
fertiliser Industry. Sales to the 
ceramics industry were gener- 
ally firm, hut strong price com- 
petition affected sales o f fill er 
grades to the paper industry. 

English China Clays holds a 
near 21 per cent stake in the 
group. 

Triplevest 

Triplevest reports net assei 
value per £1 capital share oi 
£1294 as at February 28 198k 
against £10.80 a year before 
For the year to the end o' 
February gross income war 
£4. 34m (£3.73m), with ne 1 

revenue of £2. 66m (£2L24m) 
Dividend is 11.066p <9.352p' 
with a final of 5275p (4.603p) 


Paper side lifts 
Portals to £22m 


Portals Holdings made fur- 
ther good progress through the 
second six months of 1985 and 
for the full year raised its pro- 
fits by £4.49m to £22.04m pre- 
tax. 

Furthermore, the ' directors 
say prospects for 1986 are fav- 
ourable and that it is their be- 
lief that the group will be able 
to improve on its profits. 

Demand for the pa penn airing 
and engineering divisions re- 
mains healthy and both have 
strong order books. 

In the past year paperraaJdng 
surged by £5. 14m to £11. 42m, 
easily offsetting a £2. 17m down-, 
turn by the water treatment 
activities to £8 .5m. Engineering 
improved to £l-lim (£551,000) 
and property to £ 1.47 m 
(£192m). 

Turnover improved by 18-9 
per cent to £239 89m, with the 
papermaking contribution ahead 
by £26m to £80m. 

Tax accounted for £9 23m 
(£8.61 m) to leave earnings per 
25p share at 69.73p (4825 d) 
basic and at 63.42p (45p) fully 
diluted. 

The final dividend is being 
lifted by 2.5p to 14.5P which 
makes a net total of 22p. com- 
pared with 18.5p. A scrip issue 
on a two-for-one basis is also 
proposed. 

At year-end the group balance 
sheet showed a strong liquid 
position of net and cash depo- 
sits amounting to £18.27 m, an 


Increase over the year of 
£ 12.07m. 

The improvement in paper- 
making refiected a strong order 
book, substantial capital invest- 
ment over the past three years 
and the elimination of US opera- 
tional losses. The fall by water 
treatment was due to' lower 
margins . from strong inter- 
national competition.- 

• comment 

The- pent-up demand for bank- 
notes in the Third World 
continued to keep Portals' 
papermaking division busy In 
the second half — though not 
in the US, where the group 
finally threw in the towel and 
wrote-off its unsuccessful ven- 
ture with an extraordinary 
debit. With the rest of the 
division's mills working at close 
to full capacity, higher margins 
on higher sales easily out- 
weighed the downturn in the 
water treatment division, which 
suffered low margins amid 
intense competition. In the 
current year the group calcu- 
lates that it can extract higher 
profits yet from its mills in the 
face of buoyant demand, while 
on the water treatment side a 
new management team in the 
US is helping to throw the de- 
cline into reverse. - With at 
-least £25m in sight on a tax 
charge falling from 42 per cent 
to 36 per cent the fully-diluted 
earnings deliver an undemand- 
ing multiple of 10 at 810p. 


BOARD MEETINGS 


TODAY 

Interims: Ulster Television. 

Finals: Cornier. Connells Eaters 

Agents. Eastern Produce. Laidlaw, 
Photax (London). Rea brook. Richards 
(Leicester), Squirrel Horn. 

FUTURE -DATES 


Chrysalis April 18 


Govett Strategic Inv Trust ... April 18 

New Australia Inv Trust April 22 

Weds Potteries *P n l 16 

finals:— 

Brewmakar Apr 17 

Brit tEmpiie Secs & Gen Trust April 17 

Govett Oriannl Inv Trust April 18 

Smeller Companies Inv Trust April 17 
United Ceramic Distributors ... April IB 


SAVILLS 

01-499 8644 


magnificent office 
headquarters building 

FOR SALE 

* 15 min utes from M25 

* 30 minutes from Heathrow 

* 55 minutes from the West End 

* Set in 60 acres 

40,000 SQ. FT. APPROX. 

Immediate Occupation 
MARLOW 

BUCKINGHAMSHIRE 


Trade mark registration 
and protection 

TRADE MARKS AMENDMENT ACT 1984 

The above Act will become effective as from 1st October 1986 
enabling companies in the service industry sector to protect their 
names and logos as trade marks at the Patent Office 
Please asfc for our free booklet 
"Trade mark*" 

CHANCERY TRADE MARK & DESIGN SERVICE 
Chancery House, 40a Castle Street, Guildford, Surrey GUI 3UQ 
Tel: Guildford (0483 ) 60543 


Mowlem lifts dividend to 14p 


'ALL-ROUND improvement has 
pushed the pre-tax - profit of 
John Mowlem to £13. lm in 
1985. This compares with 
flLlm published, or £10.6m 
adjusted for newly adopted 
average exchange rite conver- 
sion. A 6ml dividend of lOp 
lifts the net total from lL98p 
to 14p. . "ovf ‘-v "i Hr.' c 

Buehler International experi- 
enced growth In turnover and. 
profits both' in' the TJS and from 
its UK subsidia ri es, &,$&, Pf?r.“ h 
cent interest in this company 
was floated in the US last 
December. 

Property developments’ con- 
tribution rose to some £4m- A 
substantial amount came from 
the sale to Tesco of. the first 
phase of land at the Hatfield 
site. 

In UK contracting activities 
the slim margins available have 
been enhanced by interest 
earnings to give a satisfactory 
return on capital. Particularly 
encouraging is the progress 
made in management contract- 
ing. 


The international division 
continues to - perform well on 
its contracts in the Falklands 
and Diego Garcia. 

Turnover for 1985 was £414m 
(£380m ■ adjusted) and the 
operating profit £10.1m 
(£10.6m). - After tax £5.4m 
(£3.8m) the net - profit was . 
S7.7m' Y£6Bnr) "for earnings' of ' 
302p <26.7p) r ' r , * 1 

fiach -flow in 1985 was strong 
and resulted in net' liquidity of 
£28m at the yeapericL-The cash 
element of the Alfred Booth 
acqu i s ition (which puts the 
group into private house build- 
ing), together with the assump- 
tion of its borrowings and 
planned expansion, will put 
these resources to work more 
effectively.. 

“Future trafflng prospects are 
most encouraging." At the end 
of February forward order book 
stood at £476m, up 30 per cent 
on 12 months ago. 

• comment 

In spite of a somewhat sluggish 
look to the operating profit. 


where the technology side’s 
strong 30 per cent rise and an 
extra £lm from' property to £4m 
was offset by a small setback in 
the contribution from contract- 
ing, the result is actually quite 
impressive.- To an extent con- 
tracting is run to generate cash. 
When pitching tenders the cash 
flow wild ■hownHrtnaa-hetnsed 
part and pared of the pricing 
and -the sharp jump in invest-- 
ment income to 7 produce the 
overall. 24 -per Barit- pretax 
advance -should in fairness be 
taken in .with the contracting 
profits. The quality of contract- 
ing work is improving and an 
extra 1 per cent on margins 
which might be obtained could 
make quite a difference in 
1986. Both will make its maiden 
contribution and dean _ of 
financing costs the profits line 
should see an extra £Sm from 
there, encouraging the market 
to talk of £L8xn for the year. 
That drops the 'p/e to around 
11 at 412p — an attractive rating 
given the more positive feel to 
the contracting sector. 


simon 


preliminary announcement 
Group results for the year ended 31 December 1985 


Turnover 

ProftonCHTfinaryacevitiesl^oretax 
Profit on onSiwy activities aftertax 
Profit before extraordinaiy items 
Extraordinary items 
Profit for the financial year 

Dividends 
profit retained 


1985 

1964 

£000 

£000 

539,350 

503,101 

26,126 

24,223 

19,697 

17,168 

18,242 

14,678 

(8,640) 

(1.105) 

9,602 

13,573 

5,487 

4,833 

4,115 

8,740 


Earnings per ordtaiaryahares 

Before extraortfinaiy items 

After extraordinary items 

29.2p 
- 15.2p 

25.5p 
23. 6p 

BSSSKSBSBSWS^ 

restated. - ■■■ *- 


* Pre-tax profits increased in a difficult 
year 

* Total dividend increased by 6.25% 
f Improvements in most operations 

* Strong balance sheet will complement 
prospects for future growth 

SIMON ENGINEERING PLC 

Cheadle Heath, Stockport, Cheshire SK3 0RT 


J 





Results 

1985 

£mn 

Long-term business profit 21.72 

Short-term business loss (6.97) 

Shareholder^ net 

investment income I- 69 

Aftertax results for the year 17.69 

Total ordinary dividend for year 15.84 


Dividend 

The directors recommend a final dividend of 
28.75p per ordinary share. Including the increased 
interim, the total ordinary dividend for the year will be 
44p, at a cost of £15,840,000, against 38p for 1984. 

New life business 

Industrial Branch: 469,048 assurances issued 
for annual premiums of £31,576,000. New business 
production at a similar level to 1984. 

Ordinary Branch: 

109,159 life assurance and 
annuity policies issued 
(by the Company and its 
subsidiaries), increase of 
nearly 23 per cent on 
1984. Total premiums 
£81,560,000, 
increase of 
40 percent 
on 1984. 


District Offices 
throughout the UK, 



Long-term premium income 

Total long-term premium income, including 
subsidiaries, increased from £336,539,000 to 
£366,487,000. 

Valuation surplus for parent company 

Surplus for year £126,066,000 in the Ordinary 
Branch and £97,547,000 in the Industrial Branch. 
£200,974,000 (including £21,378,000 relating to 
cost of special Ordinary Branch reversionary bonus) 
allocated to policyholders. £21,718,000 allocated 
to shareholders (including £2,375,000 attributable 
to special bonus). Remainder carried forward. 

Short-term business 

premium income increased from £82,835,000 
to £86,955,000 in the General Branch and from 
£12,984,000 to £13,982,000 inTthe Marine, aviation 
and transport account 

• General Branch underwriting loss £22,386,000, 
reduced to trading loss of £7,714,000 after crediting 
investment income and tax relief. £1,250,000 
credited to the account from Claims Equalisation 
Reserve and £6,464,000 from Profit and Loss 
account 

’ Marine, aviation and transport transfer to 
Profit and Loss increased from £540,000 in 1984 
to £747,000. 


Ptowffs world of Insurance aims to meet most Insurance needs. 
whathertndMdual. t&rnfly or business. "R> obtain further information, 
without obfigafion. just GO tn this coupon and send to the address 
below (tickboxes of particular interest). 

! 1 □ Low Cost Endowments □ Unit Unked FoBcies 

1 " □ Pensions □House/Home D Motor D Trade 


Name. 


Address. 


. Postcode. 


.4 a Send to: 

High Holbom, London WC1V 7EB. 
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RTZ matches forecast with £236m 


BY KENNETH MARSTON, MINING SJfTOR 
Bio Tlato-Zinc Corporation, 


the UK-based International 
mining, energy and industrial 
group has fully matched fore- 
casts with a 1985 net profit of 
£236m, or 76.1 p per share, up 
from a restated £2I5.5m for 
1984. The final dividend is 
raised to 15p, making a net total 
of 22p against 2 Op. 

The latest profit is struck 
before providing £35m to cover 
the possible writing-off and 
closure of tile Cornish tin 
mines as a result of the weak- 


ness in tin prices which has 
followed the collapse of the 
International Tin Agreement 

in a year when major fluctu- 
ations were seen in international 
exchange rates, BTZ's earnings 
from the energy sector — oil. coal 
and uranium — advanced to £92m 
from £6Qm. 

This offset the effects of a fall 
of 23 per cent to £63m in earn- 
ings of the metals side of the 
business and a 14 per cent drop 
to £144m in those of the indus- 
trial operations, which were hit 
by difficult trading conditions 


and the strength of sterling. 

As far as the outlook for this 
year is concerned, RTZ expects 
a change in this picture. Energy 
earnings are expected to be 
“considerably reduced” by lower 
oil prices, although the fall will 
be cushioned to some extent by 
lower exploration and ope citing 
costs. 

The industrial earnings, on 
the other hand, have begun to 
improve and these activities 
together with the metals side of 
the business, should benefit 
from increased economic acti- 


vity resulting from lower energy 
prices. 

Metal markets- were generally 
weak last year, notably 
aluminium which contributed 
only £4.4m to group attributable 
profits, compared with £53 Jim 
in 1984. 

Low prices for lead and zinc 
produced a loss of £4.2m against 
a profit of £12.7m, while steel 
profits dropped to £3m from 
£7m and tin income fell to £lm 
from £3 .6m following the col- 
lapse of the metal price. 

See Lex 


Burmafa’s sale and figures please market 


BY DOMINIC LAWSON 

SHARES IN Burmah Oil rose 
27p yesterday to the year's 
high of 364p after the company 
announced net taxed profits up 
by 43 cent at £52. lm. 

The market’s pleasure was 
not so much at the results, 
which were much in line with 
expectations, but at the sale of 
the company's loss-making 
Bahamas oil terminal 
operations. 

Burmah received 31m on 
completion of the sale and may 
gain a further SlOm, depending 
on future throughput at the 
terminal. 

An extraordinary loss of £21m 
in relation to the disposal will 
be taken in tbe 1985 accounts, 
but oil analysts had feared the 
sale could have led to much 
larger write-offs. 

Last year Burmah's key 


lubricants and fuels business 
made £66m pre-tax, but the fall 
from tbe previous £ 68.8m was 
due to tbe effects of the 
decline in the dollar. 

Burmah's oil and gas ex- 
ploration and production busi- 
ness saw profits reduced from 
f 13.4m to £12.3m, but this was 
made up for by a £lm jump in 
profits from the company’s 
liquid natural gas and tanker 
division to £14.lm. 

In the wake of the collapse in 
oil prices Burmah is to cut its 
budgeted exploration expendi- 
ture by at least 50 per cent to 
about £13m in 1986 and is to 
reduce its staff in its explora- 
tion and production division by 
two-thirds. 

After paying petroleum 
revenue tax, but before corpora- 
tion tax, Burmah 'jade a 
£79.6m profit, weH. v*. on the 


previous year’s £65.4m. This 
showed tiie benefits of an 
interest bill down by more than 
£6m at £22.1m. 

Net borrowings have been cut 
t of 104 m, with net gearing at 
30 per cent, compared with 41 
per cent in 1984. 

Tbe company said its Castrql 
business should benefit from 
1986*s lower oil prices, although 
there will be a reduction ih its 
oil production profits. 

A final dividend of 825p per 
share is recommended, increas- 
ing tbe total 1985 payout by 
18.5 per cent to 12.75p per 
share. Earnings per share 
increased from 24p to 35p. 

With its improved financial 
position, tiie company will be 
able to maintain an active 
investment programme in its 
principal businesses. 

See Lex 
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Hewden-Stuart expands 14% 


Hewden-Stuart Plant, Glas- 
gow-based plant hirer, raised 
pre-tax profits by 14 per cent 
from £6. 35m to £7 .22m in the 
year ended February 2 1986. 
Turnover improved to £108 -2m. 
against f 103.8m for the previous 
53 weeks. 

The directors say profits 
were substantially ahead of 
earlier estimates despite last 
summer's bad weather condi- 
tions which severely disrupted 
certain of the group’s activities 
in the north. However, the dis- 
ruption in those areas was more 
than compensated for by im- 
proved trading elsewhere, 
though returns from tbe crane 
hire division remained very dis- 
appointing in the face of a 
continued surplus of machines. 

The current year has started 


well 

The dividend is being raised 
from 1.525p to 1.7p net with a 
final of 1.125p. Earnings per 
lOp share were 5.68p (4.57p) 
basic or 52p (423pl fully 
diluted. Tax charges was £1.98m 
(£125m). 

• comment 

Hewden-Stuart has confounded 
even it$ own board’s second half 
outlook by coming in £Jm ahead 
of forecasts and the shares have 
gained lOp to 66p as a result — 
not a bad 25th anniversary 
present for two merged one- 
man businesses. While those 
locked-in to term hire contracts 
for digging, scraping and lift- 
ing machinery have had a hard 
time, Hewden’s position as a 
supplier of last resort has been 


strengthening. Return on 
capital employed remains 
erratic and while the UK expan- 
sion into unmann ed plant, plus 
portable accommodation hire 
seems set to continue more 
could still be done to improve 
returns. Also something has to 
depend on BET's ability to 
capitalise on its Sparrow take- 
over— any fumbling by BEIT 
will be to Hewden’s advantage 
as it would help to contain falls 
in returns on the diminishing 
crane hire side. Forecasts of 
£9m pre-tax have the shares on 
a prospective p/e of 10. 
Hewden’s results are very tied 
to the overall performance of 
the economy and perhaps the 
shares therefore deserve a 
rating closer to the market’s 
prospective of 14. 


Approach 
to Boosey 
& Hawkes 


Boosey and Hawkes, the 
largest maker of musical instru- 
ments in Europe, has received 
an approach from a mystery 
bidder. 

Reacting to a 40p jump in the 
company’s share price on 
Wednesday Morgan Grenfell. 
Boosey and Hawkes merchant 
bank, confirmed that a "tenta- 
tive bid approach" had been 
made. Yesterday the shares rose 
a further 15p to 200p, to value 
the company at about £8m. 

Mr Stephen Badger of Morgan 
Grenfell said that the approach 
was subject to a number of 
stringent pre-conditions, and 
that a formal bid might never 
be made. 





Preliminary results to 31 December 1985 



1985 Another Successful Year 


Profit after tax up 43 per cent 


• Dividend increased by 19 per cent 

1985 
£ million 

1984 

£m#on 

Profit before tax 

79.6 

65.4 

Profit after tax 

52.1 

36.5 

Earnings per stock unit 

34.9 pence 

24.4 pence 

Net gearing 

30% 

41% 


Strategic Progress 

New investment in Castrol and Speciality Chemicals exceeded £40 million. 

Bahamas Terminal sale, just announced, and earlier disposal of five tankers 
marks culmination of Burmah’s strategy for crude oil shipping. 

£46 million proceeds from sale of several Quinton Hazell operations, Rawlplua 
and other businesses. a 


The directors ere recommending a net 
final dividend of 8.25p per £i unit of ortfinary 
stock. Together with me interim dividend paid 
last December, this wiH increase the total of 
net ordinary dividends in respect of 1985 
to12.75pperC1 unit of ordinary stock. The 
final cfividend. if approved, will be paid on 
1 Jiiy 1986 lb stockholders on the register 
on 16 May 1986. 


mvnwin nivwiwP' vmyvw 

The Burmah Oil Public Limited Company 

Headquarters: Burmah House, Pipers Way, Swindon Wilts. SN3 1 RE 


The figures for the years to 31 December 
1984 and 1985 respectively are each 
abridged from the Group’s full accounts for 

the relevant period. While both sets of 

accounts are the subject of unqualified 
aucfitors' reports, only those for the earlier / 

year have to date been filed with 3w Registrar / 

of Companies. I 

The Annua/ Report and Accounts w/H be pubBstwd I 
on 1 May 1986. j 

The AGMwMtx held in Glasgow on 30 May 1986. | 

I 
l 
\ 


r To: The Secretary, 

The 6unnah Oil Pubfic Limited Company, 

Bwmah House, Pipers Way, Swindon, 

Witts. SN3 IRE, 

Reese send me a copy of toe Annual Report 
pnd Accounts 1985. 


Share Drug 
rights 
to fund 
expansion 

By Alice Rmnthom 

THE CUT-PRICE pharma- 
ceuticals and toDetrfes 
retailer Share Drag, which 
unveiled a 42 per cent 
increase in pre-tax profits to 
£815,090 yesterday. Is asking 
shareholders . for £Un 
through a rights Issue to fond 
further expansion. 

In the course of the current 
financial year Share Drag, 
which is quoted on the USM, 
has already opened U new 
stores. An additional U will 
open by the end of the year, 
and the company envisages a 
similar expansion policy for 
1986-87. Share Drag is already 
well represented in the south 
of England, but plans to 
expand into the Midlands and 
the north. 

The issue, which has been 
underwritten, will allocate 
one new share of 265p for 
every six ordinary shares 
held. Yesterday, Share Drug's, 
shares rose by 2p to 30§p, 

The Prince family, which 
holds 76 per cent of the com- 
pany’s equity, will not take up 
the shares under the rights 
issue. 

In the six months to March 
1 Share Drug increased turn- 
over by 62 per cent to 
£I7.0Sm. Operating profits 
rose by 59 per cent to 
£950,000, but the company’* 
borrowings have risen during 
the financial year — gearing 
began the year at 30 per cent 
and has since grown to SO per 
cent — and interest payments 
whittled pre-tax profit down 
to £851,000, producing an 
Increase of 42 per cent. 

Share Drug will pay an 
Interim dividend of OJJp, 
compared to 6.7p previously. 

• comment 

When Share Drug first came 
to the market 18 months ago, 
the City murmured about 
Superdrug clones and mut- 
tered darkly that drug Stores 
would never last The com- 
pany has since confounded 
tile sceptics and the shares 
have more «h»n doubled since 
the Rotation to 360p yester- 
day. Thus far Share Drug’s 
policy of rapid expansion 
seems to have paid off. New 
stores produced 40 per cent 
of these interim profits, while 
existing units sported real 
growth of nine percent. Share 
Drug styles itself as a para- 
digm for retailing economies 
of scale. The more stores it 
opens - the _ faster - overheads 
are mopped' up and the' keener ' 
buying power becomes. The 
long - term policy ds to. in- 
crease sales of own -label pro? ; 
duets and ' thus benefit from- • 
their plumper margins. Own 
label lapped up 26 per cent 
of sales at the beginning of 
the financial year and should 
absorb 28 per cent by the 
end. These interim figures 
were bang on target and the 
City expects profits of £2m, 
producing a p/e of 21.5. for 
the full year. With the rights 
issue behind it Share Drag is 4 
poised for farther expansion 
into tbe north where costs 
may be keener, hut competi- 
tion is less acute. 


Cookson hits £68m and 
encouraged by outlook 

_ P.11 ivy. M 



THE Cookson Group, which has 
expanded rapidly in the US and 
recently in the UK via a £45m 
t ake over ■ of Ftank HorseU, 
raised 1989 profits by 29 per 
cent and has made a reasonable 
start to 1986. 

The directors say current 
trends are encouraging and 
add that the outlook has been 
improved by lower energy and 
raw material costs— the group’s 
interests are in metals and 
industrial chemicals. • 

Sales for 2985 pushed ahead 
from £7 63 -8m to £887^m and 
at the pre-tax level profits rose 
by £15.3m to £87.6m. 

Ramiw gff advanced from 35. 7 p 
to 36.3p and a final dividend of 
525p raises the net total from 
an adjusted 625p to 7.75p per 
50p share. ^ 

In the UK. the Cookson Fry 
division had a successful year 
and there was also an improve- 
ment in . tbe ceramics and 
antimony sector. The more 
difficult area was the materials 
division, which was. affected by 
depressed metal prices. 

In the rest of Europe profits 


were main tained and South 
Africa achieved a recovery to a 
more satisfactory level. 

■ Group pre-tax profits for 1985 
took in a £50m (£32^m)_sharo 
of the related companies figures 
and were after merest charges 
which rose by £L9m to £20.om. 

Tax accounted for £2LTm. 
<•£12. 4m) and minorities for 
£lm (JE0.Sm). Extraordinary 
debits amounted to 
(£8m) and after addition^ 
depreciation of £5. 6m 
and dividends of £10.6m 
(£7-6m) there was a retained 
balance of £28-6m, compared 
With £23-6m. ■ 

Comparative figures - nave 
been adjusted by using average 
exchange rates instead of those 
r uling at year-end, 

• comment 

Cookson has built itself such 
a reputation for beating fore- 
casts that tbe disappointment 
was all tbe more severe when 
pretax profits tanned out only 
29 per cent ahead. Hopes had 
been for £70m to £75m and tbe 


shares fell 27p to 520p. The main 
problem was the North Ameri- 
can business where profits fell 
sharply in the second half even 
In dollar terms. Around 45 per 
emit of Cuoks on's s ales go to the 
suffering electronics industry. 
The current year has seen some 
Improvement Tloxide, the com- 
pany jointly owned with id, 
produced the best result with 
Cookson’s share of profits up 
from £24.fim to £42,9m, nearly 
two-thirds of Cookson’s total. 
More growth is expected this 
year, though long term share- 
holders will remember the prob- 
lems with titanium dioxide a 
few years ago. This year should 
also see a significant benefit 
from lower tin prices, as Cook- 
son uses about 15,000 tonnes of 
tin a year, hut of worldwide 
consumption of less than 200,000 
tonnes. Again analysts are look- 
ing for a good increase in profits 
with suggestions of £85m pre- 
tax, to give a prospective p/e 
ratio of 13. The shares* recent 
strong performance has pro- 
bably ended for a while. . . 


John Laing house sales soar 


A SUBSTANTIAL rise in house 
sales has offset a disappointing 
year in gas distribution and 
heavy computer development 
costs in the John Laing group in 
1985, and enable it to lift its 
pre-tax profit from £302m to 
£34. 15m. 

reamings are ahead from 
3L5p to 35 .Bp. and the dividend 
is raised by lp to 7p net per 
share, the final being 5p. 

However, tills year’s below- 
the-line profit is hit by an 
extraordinary charge of nearly 
£7m relating to the winding up 
of Laing Wimpey Alireza in 
Saudi Arabia. 

Tbe UK homes business sold 
2,240 units, compared with 1.500 
in 1984. Tbe land bank has been 
built up to provide a solid base 
for expansion; in the US sales 
have started from the first sites 
in southern CtUfoni)i and tMi 
should contribute to profits 
from 1986. 

Turnover in 1985 came to 
£817m (£804m) and trading 
surplus to £28.45m (£24-0 2m). 
Tbe Utter was split as to build- 
ing and engineering £12m 


(£122m); homes £13£4m 
(£8 5m); property development 
£71,000 (loss £32,000); products 
and other trading £514,000 
(£1.69m); computer develop- 
ment costs £2.6m (nil); over- 
seas £4.93 m (£L54m>. 

The group is currently 
upgrading, its information tech- 
nology in order to consolidate 
and Improve operating 
efficiency. Because the coses are 
so substantial they are identified 
separately in the trading 
analysis. 

As to the immediate future, 
tbe directors say most markets 
remain competitive, although 
the current buoyancy in the 
housing sector is likely to con- 
tinue at least during 1986. 

Net cash balances .at the year- 
end were £64m, after £39m 
invested during the year in land 
for homes and property develop- - 
me nt. - 

• comment 

Laing’s 1985 profits -by division 
were so :,much .better', than 
brokers’ estimates that it is 
little surprise that the market 
discovered fresh enthusiasm 


ft Cooper plunges into the red 


. _ _ :.rr . ... 

Frederick Cooper, which, has 
recently made ; rome - sweeping 
boardroom changes, yesterday 
revealed that its results for tbe 
six months to end-Januaxy have 
bad to. bear both heavy- excep- 
tional and extraordinary debits, 
resulting in an attributable less 
of £1.21m against a £207, 0QQ 
profit 

The group, now chaired by 
Mr E. B, Kirk following the re- 
signation oT Mr V. R. Cooper, 
says that the review of trading 
and assets has highlighted both 
problems and opportunities 
which are being vigorously pur- 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 


payment payment 

div. 

year 

year 

William Baird .... 


1L72 

July 1 

10.5 

19.42 

17.5 

Bemrose Corpn .... 


4 

May 23 

1 

5 

5.4 

British Dredging 

• ••• 

2 

May 23 

1.5 

3 

2.5 

Burmah Oil 


8.25 

July 1 

7.25 

12.75 

10.75 - 

Cookson Group ... 

.... 

5.S5T 

— 

4.13 

7.75 

625* 

Fred Cooper 

tut 

nil 

— 

0.55 



LI 

Dowdtog St Mills . 

int 

0.58 

May 16 

0.53* 

— 

1.4* 

Eve red - 


2J25 

July 2 

1.6 

3.5t 

2.3 f • 

Fothergm Sc Harvey ... 

6 

May 30 

5.5 

8.75 

82 5 

Grosvesor Group .. 

.int 

nil 

— . 

2^5 

— 

5.75 

Hewden-Stuart Plant ... 

LIS 

July 10 

1 

1.7 

L53 

Laidlaw Group 


1-7 1 

June 4 

L4 

2J8 

2fi 

John Laing 

.... 

5 

— 

435 

7 

6 

Lee Refrigeration .. 


HJ5 

May 17 

8^ 

12.5 

12.5 

Ronald Martin 


0.5t 

July 1 


Ofi 


Moorgate Group .. 


L4* 

May 3i 

— 

L4 

_ 

John Mowlem 

.... 

10 

July 1 

9.73 

14 

1123 

Municipal Props .. 

.... 

12.1 

— 

11 

12.1 . 

11 

Oilfield Inspection .. 

.... 

13 

May 28 

i 

2 

1 

Portals 

.... 

14J 

July 1 

12 

22 

18.5 

Raybeck 

.... 

nil 

— 

0-25 

0.5 

025 

Rio Tlnto 

.... 

15 

July 1 

13.5 

22 

20 

Knberoid 

.... 

6.4 

May 19 

5.6 

8.6 

72 

Senior Engineering 

... 

0£8 

Junes 

0.75 

L7 

L5 

Share Drug 

int 

Oh 

June 2 

0.7 

— 

12 

Simon Eugag 

.... 

6 

July 1 

Sfi 

8J5 

8* 

Triplevest 

.... 

5.38 

Apr 30 

4.8 

11.07 

925 

Watts Blake 

.... 

3.13 

July 7 

2.71* 


428* 

Dividends shown in 

pence per share 

I 

1 


stated. * Equivalent after allowing for scrip issue. . t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 
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Address. 
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U.S. $400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due October. 2004 

In accordance with the provisions of the Notes. - - 
notice is hereby given that for the Interest - 
Period from 11th April, 1986 to 14th October, 1988 the 
Rate of Interest on the Nates will be 7% perahnum. 

The interest payable on the relevant Interest" 
payment Date. 14th October. 1986 wffl be U.S. 39.041 h 67- 
• per U.S. $250,000 Note. 

Agent Bank: - 

Morgan Guaranty Trust Company of New York 
London 


sued. m ■ :'S "i 

Mr Kirk says management 
weaknesses have been addressed 
and he is aiming to strengthen 
the board, although it will be re- 
restricted to a more appropriate 
size. Other resignations included 
Mr T. A. Bradbury, the manag- 
ing director, Mr S. W. Cox. Mr 
G. A. Cooper and lord Brooke- 
bo rough. 

Turnover of this steel proces- 
sor for the first half of 198526 
fell from £1 0,68m to £&26m and 
produced a pre-tax loss of 
£647,000 (profit £225,000) after 
an exceptional debit of £SS5.000: 
There ts no interim dividend 
(055p). 

The exceptional item took 
account of losses arising from 
discontinued operations of 
£174,000; stock writedowns of 
£228,000; termination of employ- 
ment contracts and redundancy 


payments^ to taffing £92,000; pro* 
perty sale ln££ of £34,000; other 
£21,000; and pension fund re- 
covery of £194,000. 

There was no tax (£18,000) 
hut there was a £561,000 extra- 
ordinary charge. This was for 
a £195,000 loss from the sale of 
Malthouse . Engineering; a 
£192,000 provision for dilapida- 
tions on the Nortbgate property 
leasehold; closure costs of 
£104.000 for CHN and CHPTInc; 
and a £70,000 write-off of invest- 
ment in discontinued trading 
activities at Cooper Technical 
Components. 


IADBROKE INDEX 
1,409-1,413 (+30) 
Based on FT Index 
Tel: 01-127 4411 


NOTICE TO LOMBARD DEPOSITORS 


| RMUfot 

1 eamaOam mmaA 

1 ■ •• toncfto* 

RMss tor 

riapoationwitaM 

toiaortva 
’ Mtintorast 

Onw 

mWuah 
■ kniqmto 
un payer 

14 Days Notice 

Minimum deposit Is £2200 

11« 1 8-22™ 

1 

11-585 

Cheque Savings Accounts 

When the bafameo M S2200 and over 

10J4S | 7-845 1 11-055 

When the batance is S2SQ to £2,500 

8345 1 6-355 1 8-945 



Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

D “ , “ 

— °" t U “ ! Lw " to " 8 ! f Telephone 01-421 1212 

Over-the-Counter Market 


Hfel) Low 
146 118 
.181 121 
75 43 

46 33 

177 106 
64 42 

201 136 
162 97 

160. 90 
6* 83 

« 46 

32 20 

.112 SO 
68 20 
216 161 
122 101 
349 228 
» 85 
. *3 00 

1200 67Q 
82 32 

34 29 
87 66 

370 320 
53 25 
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Company p riom 

**“■ ,ntf - °nl- ... 132 
A**. Brit. Ind, CULS... 138 

Alrsprur.g Group -n 

Afmluge and Rhode*. . 34 

Bardon Hill ,52 

Bray Technologies . " « 

CCL Ordlnwy 138 

CCU llpe Cdnv. PnsL 99 

Carborundum Qrd. _ ^ 

C^orondom 7^0 Rf. sn 

Services 55 ' 

Fradaric l^forkf Group 23 

11Q 

is esr ja : £ 

■jKktOn Group ’ 120 

James Burrough w. 

i^!Tu!!l. rr ^ U9h 5 * cW - S 7 
John Howard »d Co. en 

.Muuhoase Holding, ftv 1090 

gabsn Jsnkfns ■ "7, 

Senmons 'A'. w 

I*" 8y “d Carlisle.,, ea 

7 rt 2 a Holdings 320 

Unllock Holdings- 53 

Woltsr Alexander ...... , 55 , 

W. 6. Vestas 200 


P/E 

Cross Yisld Fully 
Change dhr.(p) f. Actual taxed 
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9.3 
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44 
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4 £ 81 
16.1 13.8 
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8.t 9.1 

10.7 10.7 

Ah 7.5 
47 J 443 
65 20.3 
. 7.7 
6.5 6.3 

6.7.’ 85 
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for the shares after their recent 
strong nm, and the price rose 
another 17p to 415p. However, 
a closer glance takes some of 
the magic out of the numbers, 
leaving them good rather than 
Spectacular. Laing has opted to 
take the frill Saudi Arabian loss 
as an extraordinary item, allow- 
ing if to present a whacking 
above the line overseas profit 
Meanwhile, by quantifying com- 
puter costs separately, tbe re- 
ported profits from each major 
division naturally come out 
higher than expected. That 
said, housing profits were' ex- 
cellent on any reading' as was 
the non-Saudi overseas contri- 
bution (although tiie company 
.Will- not. say. how much of this 
related to a single contract). 
Otherwise Laing predictably 
bias been holding its own in a 
construction market that was 
hostile. However, . further 
advances from housing and the 
first, of the big property profits 
.should mean a pre-tax total this 
year of £36m, which puts tile 
shares on a prospective p/e of 
10 . 
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UK COMPANY NEWS 


Raybeck 
£57,000 
in black 
at year end 

Raybeck, the fashion clothing 
manufacturer and. retailer 
which last month announced 
proposals for a novel £2L6m 
management buy-oat, made a 
small pre-tax profit of £57,000 
in the year ended January 25, 
1986. This compared with a 
£lJ.7m loss previously. 

. .The result benefited from 
higher profits of £L7m (£LlSm) 
on property transactions and a 
sharp reduction in net interest 
payable from £739,000 to 
£55,000. • • • 

At the trading leve! losses 
were similar at £1-5 9m. against 
£155m, although continuing 
activities showed a profits in- 
crease from £L58m to £1.97m; 
discontinued operations in- 
curred losses of £3.56m 
(£3. 13m). 

The offer 'for Raybeck is the 
first buy-out at a quoted UK 
company to be launched by 
managers of group subsidiaries i 
rather than members of the ! 
main board. ! 

The team is led by Mr Alan 
Devine, managing' director of 
Raybeck’s principal subsidiary, 
Rerkertex, and ' Mr Barry 
Waterman, financial controller 
of Raybeck. The buyout is 
backed by a group of institu- 
tional investors. 

One of the conditions of. the 
offer is that Raybeck pays no 
further ordinary dividends - and 
accordingly, there is no final. 
An interim, of 0i>p therefore 
compares with the previous 
year's 0.25p single final pay- 
ment. 

Stated losses per lOp share 
were reduced from 3.76p to 

1.28p. 

Tax charge was £146,000' 
(£163,000 credit). . but there 
was an extraordinary credit this 
time of £162,000 (£Z.15m debit). 
This comprised net profits of 
£562,000 on disposal of 
businesses, less tax adjust- 
ments arising from reallocation 
of allowances and reliefs. . 


Senior Engineering soars 

, Dredgi 

and more growth seen profits 


DESPITE the effects of signi- 
ficant lasses in the US and by 
one UK. . company the Senior 
Engineering. Group, ended the 
1985 ' year • showing a pre-tax 
profits gain of 80.5 per cent 

The directors say the early 
months of 1986- have started 
well in most areas and in the 
light engineering sector, which 
was affected in 1885 by the 
miners' strike, a definite im- 
provement is showing through 
as a result of a revival of busi- 
ness -from the coal wiiHtyig 
industry. 

They add' that additional 
benefits will flow from the 
elimination of the losses of the 
UK company, which has now 
ceased trading, and from the 
eventual resolution of The US 
problems. - 

Turnover for 1985 improved 
from. £1 00.73m to £103. 68m and 
pre-tax profits from £2B7m to 
£5J8m. Exceptional provisions 
were cut to £346,000 (£616,000) 
and interest charges to £1.58m 
(£2. 53m). 

Tax accounted’ for £l.B5m 


(£707,000). and there were 
extraordinary charges this time 
of £242,000, being the costs 
relating to the closure- of a UK 
subsidiary. Retained profits 
emerged at £U 61 m, against a 
previous £686,000. 

Earnings moved ahead by 
l_S9pto 3.58p. pro-extraordinary 
items, and a final dividend of 
0£75p makes a.net total of L7p, 
up from L5p. - 

At year-end net borrowings 
were. £3 2m, a ■ reduction of 
■£U)3m. ‘ 

The directors will continue 
to search for companies and 
products which will enhance 
the evertin g operations and 
improve : future profitability. 

• comment 

Senior's 'new management has 
been busy uprooting dead trees 
—but with some immediate 
damage to profits. Loss-making 
Green Site Service, which pro- 
vided on-site' services to power 
stations, has been shut cutting 
profits by £600,000. Management 
consultants have been crawling 


over other parts of the business 
clearing out the over-manning 
at a cost of £846,000 to excep- 
tional items — virtually equal to 
their own fees. So there is at 
least £l~3m of expenses that will 
not be repeated in 1986. But 
there remains one giant red- 
wood to be tackled in the US; 
Penn Machine lost Senior 
£500,000 last year undoing all 
the improvements by other US 
operations. Penn was still losing 
money in the latest quarter but i 
it should be close to break-even 
by the half year. Then its long 
term future must be addressed. 
The new executive is only in- 
terested in developing com- 
panies that can produce a decent 
return and adding to them by 
acquisition. A small deal will 
come today. Assuming Penn’s 
losses are stemmed £7m seems 
a fair minimum target for 1986 
for a prospective p/e of 9 at 
41 ip. If one of the engineering 
sector’s glamour boys had 
moved profits from a depressed 
£2.9m to over £7m within two 
years the p/e might be double 
that. 


Grosvenor Group restructure 


Grosvenor Group, engaged in 
electronics and engineering, 
ran up a loss of £187/100 pre-tax 
in the opening six months and 
is embarking on a restructuring 
programme. 

Plan is to form three -profit- 
able core companies, namely 
Floform, Lock and Eterna. and 
to sell some of the remaining 
setups. The loss-makers will be 
sold. 

The directors* aim is to 
achieve a reduction in the 
group's level of debt. 

Agreement has been readied 
in principle for the sale of the 
majority shareholding in 
Backer Electric for cash. It is 
pointed out that this disposal 


will have a marked and positive 
effect upon the overall level of 
group gearing. 

In addition, an otter has been 
received for Peercrown Proper- 
ties and completion is being 
sought by year-end. The posi- 
tion of RPI is being reviewed. 

The directors estimate that 
the two disposals will reduce 
group debt by some £4m. 

A decision has also been 
taken to strengthen the board 
by the appointment of a new 
managing director, 35-year-old 
Mr -Peter Davis, formerly with 
Bain and Company and before 
that Hambros Bank'. 

Mr Chamberlayne-Macdonald, 
the chairman, is stepping down 


COMPANY NEWS IN BRIEF 


STAINLESS METALCRAFT equity. Acceptances of the cash 
has acquired a 352 per cent alternative were received in 
interest in Arranwood, the hold- respect of /60,651 UKO shares, 
ing company of the Eerraris The share offer has become on- 
group of medical instrument conditional in all respects but 
manufacturers. Consideration remains open until further 
was £233425 paid in cash: notice. The cash alternative 

• offer has dosed. 

LANGDON . INDUSTRIES* 

management, headed by Mr WAGE shareholders have 
Michael Donoghue, has acquired approved the acquisition of 
the road haulage, storage and Bulls Friesoh, the South. Lon- 
distrfbntion Jbuiqa^ phased! to -tipn-based. printer Jn ,X jflgal 
Taunton andBristoU’frbin Traw n valued avpoKTess than. £309,000 
WnMiigy Me MUltMurn (HoM- which will satisfied' by . a 
Inga). The comparer, which was share placing. Wace is a graphic 
advised hy ;the.. Tn^ 'n;*. ;••}» 

hasan annual turnover of some MerMHonm , ba * 

acquired Hoseworth, maker and 
installer of fire alarm and 


SIFTER'S offer for UKO Inter- 


national has been accepted by security systems, as a farther 
holders of 16.07m shares (71.7 step in its planned move into 
per cent). This, together with the security sector. Expamet 
24m . shares already held, givey will pay £1.16m cash, payment 
Suter 86.6 per cent of the of which is deferred to a date 


FEDERATED HOUSING animal 
meeting told that sales in 
recent weeks had been buoyant 
with in excess of -40 per cent 
of units planned for the current 
year already sold. Turnover for 
first half of 1986 was expected 
to be over 50 per cent higher. 

PERM^aGROUP, (Ford "dfein 
dearer jgnd estate agent is pur- 
chasing the London Road, 
Hadleigh -and Bigh Street iRay- 
leigb" offices Tlf' thfe 1 House 'Pur- 
chase Centre, bringing the 
number of its offices in Essex to 
10. Total' consideration (other 
than debtors) is £267,000 to be 
satisfied as to £100,000 by the 
allotment of ordinary shares in 
Ferry and £167,000 by the allot- 
ment of 133,600 shares which 


This advertisement complies u-Uh the requirements of the Council ofTke Stock Exchange. 
It does not constitute an invitation to subscribe for or purchase arty securities. 



Trusthoiise Fbrte PLC 

(Incorporated in England under the Companies Acts 1S62 to 1900, registered number 76230) 

US. $75,000,000 

8V4% Notes due 1991 


The following have agreed to subscribe or procure subscribers for the Notest 


Morgan Guaranty Ltd 


Algemene Bank Nederland N. V. 
Banque Bruxelles Lamberts. A. 
Commerzbank Aktienc esellschaft 
Credit Commercial de France 
Credtto Italiano 

Dresdner Bank Akitengeseixschaft 
Morgan Stanley International 


Banca Nazionale del Lavoro 
Bayerische Vereinsbank Aktjengeselischaft 

County Bank Limited 
Credit Lyonnais 
Deutsche Bank Capital Markets Limited 
Samuel Montagu & Co. Limited 
National Commercial Bank (Saudi Arabia) 

SociErE GEnErale 


Orion Royal Bank Limited SoctEtE GEnErale 

Swiss Bank Corporation International Union Bank ofSwttzerland (Securities) 

Lumen Limi t so 

Yamaichi International (Europe) Limited 

Application has been made to the Council of The Stock Exchange for the Notes, to be issued at 100%% phis accrued interest 
(if any) in bearer form in the denomination of U.S.$5,000. to be admitted to the Official List. Interest will be payable annually 
in arrears r™ April in each year from and inehidine22nd April r 1986. The first interest payment will be due on 22nd April, 

1987. 

Particulars relating to the Notes are available in the Extel Statistical Service and copies of the Listing Particulars may be 
obtained during normal hours up to and including 15th April, 1986 from the Company Announcements Office of The Stock 
Exchange and up to and including 25th April, 1986 from: 


Trusthousc Forte PLC 
12 Sherwood Street 
London W1V7RD 

11 ih April, 1986 


W. Greenweli & Co. 
Bow Bells House 
Bread Street 
London EC4M9EL 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N2NT 


Orion Royal Bank Limited 
t London Wall 
London EC2Y5JX 


and his successor will be Mr 
Gordon Hazzard, at present 
deputy chairman. Ur Macdonald 
remains a director. 

The loss for the first six 
months (to December 31 1985) 
compares with previous profits 
of £449,000. Toe interim divi- 
dend is being passed — 225p net 
was paid last time. 

Turnover expanded from 
£1 5.98m to £1764m, with the 
contribution from continuing 
operations at £9 33m, against 
£73m. 

Loss per 25p share emerged 
at 3.05p (4-64p earnings). There 
were minorities of £3.000 
(£41,000) and extraordinary 
provisions of £377,000 (£33,000). 


not less than 12 months after will- he placed by Scrimgeour 
completion and ending 60 Vickers with investment institu- 
months after completion. Pons at 126ftp per share. 


LEE INTERNATIONAL— The 
offer for sale of shares in this 
leading supplier . of lighting 
equipment to the film industry 
has been nearly, twice over- 
subscribed. After allocating pre- 
ferential. -applications in foil, 
the remaining shares will be 
, aUpGfttgd ..ps . foUpwp:_ appUca- 
. tions- for- -between .106 and 300 
shares Wll be ^allocated in .fo il; j 
applications for 400 shares ’will 
; get JOOj.forrSOO to 790. will get ! 
wor for ' , SOO -to i;ioo will get j 
500; 1,200 to 2,000 get 600; 
2,500 get 800; 3,000 to 18,000 
get approximately 33 per cent 
of the number applied for; 
19.000 to 22,000 get 6.000 and | 
applications, for over 25/100 get 
25 per cent of foe number , 
applied for. 


Dredging 
profits 
rise 23% 

A CUT In net operating 
expenses has led to British 
Dredging pushing up its 
operating profit by 23 per cent 
in 1985, from £1.05m to £L29m, 
after turnover moved ahead 14 
per cent to £9 .03m. 

Net investment income rose 
to £416,000 (£327,000) and 

share of losses of unlisted 
related companies was £53,000 
(£22,000), bringing the pre-tax 
profit to £l.65m, a 22 per cent 
lift over foe previous year's 
£1.35m. 

The dividend is raised to 3p 
net (2.5p) with a final of 2p. 
Earnings were 64p (5.15p). 

The directors report that 
despite the severe weather of 
January and February, the 
group maintained the perform- 
ance achieved in the initial 
two months of 1984, and they 
are hoping for another success- 
ful year. 

Balance sheet remains strong 
with net liquid resources of 
around £4m. 

There are extraordinary 
credits of £152,000. These 
comprise profit on disposal of 
interest in British Dredging- 
Pioneer Aggregates £66,000. 
balance consideration for the 
sale of interest in Pauls 
Federated Merchants £31,000, 
less loss of sale of property 
£51,000, UK tax on sales £25,000. 
and unrequired tax provision 
£131,000. 

Ronald Martin 
profit ahead 
of forecast 

Ronald Martin Group, the 
office equipment and stationery 
supplier, hoisted pre-tax profits 
from a restated £385.000 to 
£904J)00 in 1985, which was 
slightly ahead of the £875.000 
forecast last November when 
foe group came to the USM. 

Turnover increased from 
£8. 14m to £8 .89m. As forecast, 
there is a final dividend of 0.5p 
net. Earnings per lOp share 
rose from 5.5p to 7.4p. 

The directors say the com- 
pany is firmly based - and is 
actively pursuing all opportuni- 
ties for future growth. In 
February, Martin announced 
foe £3m acquisition of Notting- 
ham-based Frank Groome. 

RMS International, acquired 
In November, produced record 
sales of £3 Jim. 



; rises- 48 % - — - 

1 Laidlaw Group, Edinburgh- 
based motor dealer, saw pre- 
tax profits in 1985 improve by 
48 per cent from £617,000 to 
£914,000 on turnover up by 6 
per cent to £80.84m against 
£76.18m. 

■ Earnings per lOp share for 
this USM-quoted company rose 
. from 7.2p to 8.5p and the 
directors are proposing a final 
payment of L7p (1.4p) making 
the total 2&p against 2J5p. 

Directors say the start to the 
present year has been encourag- 
ing and they expect to be able 
to recommend a further 
dividend increase. 

Sharna Ware 

Sharna Ware, the Manchester- 
based toy manufacturer and 
cash and carry merchant, 
suffered losses before tax of 
£295,000 for 1985, compared 
with profits of £105,000 in 1984. 

The company was £96,000 in 
the red at midway, against 
£21,000 profits. 

The directors say demand for 
products in the manufacturing 
division shows worthwhile im- 
provement on the previous year, 
and the continuance of this 
trend, coupled with strict ex- 
penditure control, will provide 
the basis from which to improve 
profitability. 

In the meantime, an 
unchanged final dividend of 
1.5531p net is being paid for a 
same-again 2.453L There is a 
waiver of £48,063 on the final. 

Turnover in 1985 rose from 
£27.52m to £30 .59m. 

Dowding & Mills 

Dow ding & Mills, electrical 
and mechanical engineer, raised 
pre-tax profits to £2.01 ra 
(£2.78m) for the half year to 
December 31 1985 on sales of 
£14.55m (£12.43m). Earnings 

per lOp share were 1.96p 
(1.67p) and the interim divi- 
dend is raised to 0-58p (0.525p 
adjusted). 

Lee Refrigeration 

Lee Refrigeration reported 
profits down by £586,000 in 1985 
to £2.77m, in spite of a second- 
half improvement from £142m 
to £1.45in. The result was 
achieved on turnover down at 
£54.18m against the previous 
year’s £54.73m. 

From earnings per share of 
35-SSp (36.41 p) a same again 
dividend of 12fip is being paid 
with foe recommended final pay- 
ment .unchanged at S_5p. 


Moorgate Group 

Pre-tax profits of Moorgate 
Group reached £440,000 
(£257,000) in 1985. Turnover 
was £945 m (£5.73m). Earnings 
rose to 5.4p (S.lp) and the divi- 
dend is 1.4p — the company 
joined foe USM a year ago. A 
conditional agreement has been 
entered to acquired Money 
Marketing (Design) for £1.65m 
in shares. 


Bemrose makes strong 
recovery in second half 


Bemrose. Corporation, security 
printing and advertising, pro- 
motional and retail products 
group, made a strong recovery 
in the second half of 1985. 

After a first-half loss of 
£728,000, the group ended the 
year to December 28 1985 with 
i a pre-tax profit of £ 1.62m, 
against £152,000 previously. 
This time results were struck 
after charging exceptional costs 
of £583,000 in continuing activi- 
ties and £112,000 in packaging. 

Turnover for the year 
increased to £63.03m f £52 ,49ml 
of which £26.0lm (£24.9lm) was 


from foe packaging businesses 
now sold. Extraordinary charges 
of £ 2 . 02 m arose largely from 
the sale of these businesses 
(the final consideration is 
expected to be about £9.8m). 

A final dividend of 4p is 
recommended for a total of 5p 
(5.4p) net. Earnings per 25p 
share were I3.94p (l.22p) be- 
fore tax charged of £1.01 m 
(£738,000) or 5.19p <5.19p loss) 
after. 

Commenting on the results, 
Mr David Wigglesworth, chief 
executive, said that in 1985 
Bemrose achieved all its prin- 


cipal objectives 

He added that the board was 
committed to making 1986 a 
year of real progress. Though 
profits would again be realised 
predominantly in the second 
half, all group operations had 
made a good start this year. 

All the group’s continuing 
activities contributed to foe 
1985 recovery. In addition to a 
strong second half performance 
by security printing, good 
results came from calendars 
and diaries, advertising pro- 
ducts and transfer prints in foe 
UK, 


Ruberoid beats bad weather 


TAKING INTO account the 
inclement weather of 1965, the 
directors of Ruberoid feci the 
profit outturn was good. From 
a turnover of £1 17.42m, against 
£119.65m. the group turned in 
an operating profit up from 
£4.98m to £6 -56m. 

Profit on sale of surplus land 
is only £35,000 this time 
(£1.76m>, but related com- 
panies' share up to fl.llm 
(£807.000) and interest charges 
cut to £631,000 (£957,000) leaves 
the pre-tax profit showing a rise 
of 7 per cent to £7.07m (£6.6m). 

Net earnings rose to 28.92p 
(24.7p) and the final dividend is 


6.4p for a net total of 8.6p 
C7.8p). 

Mr Thomas Kenny, chairman, 
says many of the group’s activi- 
ties are weather dependent, so 
the early months of 1986 "were 
not to our liking.” The group 
had a difficult but profitable 
start and he is optimistic. 

He says foe group is in good 
health and had nearly £5m in 
cash at the year-end. 

On the building materials 
side, profits improved signific- 
antly in 1985 with the absence 
of the miners' strike helping. In 
contracting the weather 
throughout foe year was bad and 
this affected profits; hut they 


were ahead of the previous year. 

In paper production the 
capacity of foe mill was in- 
creased 

Ruberoid has no ongoing 
trading relationships with the 
Camrex group of companies, 
most of which were put into 
liquidation in the middle of 
1985, and no pan of its con- 
tested £9m claim against Ernst 
and Whinney, the former 
auditors, appears in the 
accounts. 

Net investment cost of Cam- 
rex of £2.42m has been written 
off against reserves, and this is 
a qualification by foe Ruberoid 
auditors 



Wit-mam Baird 

Continued growth in 1985 
gives confidence for the future 


Summary of Results 

Year ended 31st December 

Turnover 
Profit before tax 
Profit after tax 


244.0 

14.5 

10.7 


213.8 

11.8 

8.9 


+ 14 & 

4 - 23 % 

+20% 


.Earnings per.shace 56.8p 47-5p +20% 

Dividends per share (net) 19.415p . 17.5p + 11% 

The Chairman , Mr. T.D : Parr, CBE \ reports: 

* Record profit achieved in 1985 with significantly increased 
contributions from both the textile and the engineering 
businesses. 

* Final dividend of 11.715p per share - up 11%. 

* One-for-two scrip issue recommended. 

* Further encouraging progress in Baird Textiles, including 
Dannimac, with increased profitability stemming from 
improvements in design and productivity. 

* Sound profit growth from the thermal insulation and other 
specialist engineering activities of Darchem. 

* The encouraging results achieved in recent years reflect the 
underlying strength of the Group’s businesses and provide a 
sound basis for confidence in the future. 

The Annual Report 1985 will be posted to shareholders on 1st May 1986 and may 


be obtained a fit 
The Secretary, William Baird PLC, 


i ned after that date from 
ird PLC, 79 Mount 'Strea 


rect, London W1Y5HJ. 



V Evered Holdings pic 

A team committed to g rowth 



& 



For copies of the Annual Report 
please write to The Secretary 
Evered Holdings pic 
York House 38-42 Chercsey Street 
Guildford Surrey GUI 4HD 
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Martin Dickson on Tomkins bid for Pegler-Hattersley 

High aims of a metal-basher 


MR GREG HUTCHINGS, the 
39-year-old chief executive of 
F. H. Tomkins, has come a very 
long way in a very short period 
of time. 

In July 1983, when he joined 
the board of Tomkins, it was a 
small, sleepy West Midlands 
manufacturer and distributor of 
fastenings with pre-tax profits 
of about £1.5m. 

Less than three years and 
three acquisitions later, Tom- 
kins yesterday launched an all- 
paper £170m take-over bid for 
Pegler-Hattersley, an engineer- 
ing group with products rang- 
ing from valves to domestic taps 

and plastic pipes. 

The City had ieeo expecting 

a major expansionary move by 
Tomkins for some time, though 
some analysts were surprised 

at the size of the target it has 
chosen. 

Zf successful, the acquisition 
of Pegler would take it into a 
very much bigger league, more 
than doubling its market 
capitalisation and creating a 
group with pre-tax profits of 
around £25 m against some £7m 
now. 

Tomkins is one of a group of 
four companies in the normally 
unfashionable metal-bashing en- 
gineering sector which have 
become fashionable in the City 
over the past couple of years, 
thanks to relatively young, 
entrepreneurial and acquisitive 
chief executives. 

The others are Suter, led by 
Mr David Abell, Williams Hold- 
ings, headed by Mr Nigel Rudd 
and Mr Brian McGowan, and 
Evered Holdings, led by the 
Abdullah brothers. 

The companies are sometimes 
seen — or see themselves — as 
mini-Hanson Trusts in the 
making, pouncing on under- 
managed businesses and making 
their assets sweat 

Mr Hutchings, however, has 
the distinction of actually 
having worked for Hanson 
Trust: after an engineering 
degree at Aston University, and 
spells as an engineering consul- 



Mr Greg Hutchings, chief 

executive of F. H. Tomkins 

tant and researcher for a City 
fund manager, he spent three 
years as Lord Hanson's UK 
corporate development man- 
ager. 

In 1983. aged 35, he decided 
to branch out on his own, 
alighted on Tomkins and, with 
the backing of County Bank a^d 
brokers Simon and Coates, 
bought a 24 per cent stake in 
the company (now diluted to 
just under 5 per cent) and 
rapidly became chief executive. 
Ilis aim was to turn it Into a 
diversified industrial holding 
company. 

His first target, he says, was 
to increase Tomkins operating 
efficiency, through staff incen- 
tives and tigbter financial con- 
trols. That achieved, be set out 
on the acquisition trail. 

FerrarU Piston, a distributor 
of specialist motor components, 
was taken over in early 1984 
for £2.2m in cash. Heyters, the 
lawnmower manufacturer, was 
bought for £4m through an 
issue of convertible loan stock 
in January this year, whilst in 


Sir Peter Matthews, chairman 
of Pegler-Hattersley. 

August he bought six subsi- 
diaries of GKN, ranging from 
a manufacturer of safety foot- 
wear to one making disc brakes, 
for £10.7m. 

Profits have risen sharply at 
the pre-tax level by an average 
annual compound rate of 45 per 
cent over the last five years. 
The company is forecasting not 
less than £7.lm pre-tax for the 
year to May, more than double 
the £3.5m of 1985, with earnings 
per share not less than 11.5p, up 
43 per cent. 

The quick-fire acquisitions 
mean it is not easy to analyse 
just how much of this is due to 
organic growth, though City 
analysts are generally im- 
pressed by its ability to improve 
the return on capital employed. 

Mr Hutchings and his sup- 
porters in the City attribute his 
success to a management philo- 
sophy that has similar ingre- 
dients to that espoused by 
Hanson Trust 

They include a small central 
team with strong financial con- 
trols and Tnaviwinm operating 


autonomy for the managers of 
subsidiaries. 

“ We only interfere when 
there Is a problem," says Mr 
Hutchings. At the same time, 
managers are given the Incen- 
tives of large bonuses geared to 
profit and return-on-capital 
targets. 

Pegler-Hattersley is regarded 
as a natural target for Mr 
Hutchings. It is alio an indus- 
trial holding company operating 
in similar areas to Tomkins, 
though there is not much 
direct overlap. 

City analysts regard its per- 
formance in recent years as 
lacklustre. Pre-tax profits in the 
year to March 1985 were £ 18.1m, 
little changed from the two 
previous years, and in the first 
half of this year profits fell 
from £8J8m to £8 -25m, largely 
because of problems in Smith 
Africa, where Pegler has a 37 
per cent stake in a building 
products company. 

One attraction of Pegler for 
Comkins is its overseas in- 
terests, which would broaden 
Mr Hutchings’ base outside the 
UK The quality of the South 
African earnings may be in 
doubt, but there are also sub- 
stantial interests in Australia 
and North America. Overseas 
operations contribute about 30 
per cent of group profits. 

If yesterday’s offer were to 
succeed, it would also mean 
an uplift of more than 30 per 
cent in Tomkins’ earnings per 
share, based on its forecast for 
this year and Pegler’s historic 
figures. 

Mr Tomkins was at pains 
yesterday to stress that he re- 
garded the acquisition as a 
“merger” and that he would be 
keen to work with the Pegler 
management to improve per- 
formance. 

Ideally, he would like a 
recommendation from the 
Pegler board, but yesterday it 
was still considering the situa- 
tion and urging shareholders to 
take no action. 


Simon Engineering expands to £26m 


HIGHER INTEREST receivable 
and a profit from associates 
have enabled the Simon 
Engineering group to lift its 
pre-tax profit from £2422m to 
£26.1 3m in 1985. 

Earnings are up from 25.5p 
to 292p and the dividend is 
in effect raised to 8.5p (8p) 
with a final of 6p. After allow- 
ing for extraordinary charges 
of £8.64m (£1.1 lm), however, 
earnings are reduced to, 15.2p 
(23.6p). 

Recent collapse of oil prices 
is bound to have a short-term 
unsettling effect, the directors 
state. For the longer term, how- 
ever, they welcome lower prices 
and expect these to benefit most 
of the group companies. 

In parts of the oil related 


companies, the incidence of 
profit from contracts is such 
that results in the current year 
will be lower in the absence of 
contributions from new major 
contracts under negotiation. 

Over all, 1986 will be a dif- 
ficult year, the directors assert 
But they are confident for the 
future as benefits progressively 
flow from rationalisation and 
the group’s fundamental 
strength.^ 

• Extraordinary charges this 
year are net of £3.7m tax relief. 
In the first half provisions were 
necessary for the closing of 
the grain terminal construction 
business. Since then, further 
provisions were needed to ter- 
minate the rural overhead elec- 
trification activity of Drake & 


Scull (including the Nigerian 
contract), withdraw from the 
poultry and meat business and 
close the Access Equipment 
factoiy in France. 

Turnover went ahead from 
£503. lm to £539.4m. Principal 
related companies produced 
£183.000 profit (loss £77.000) 
and interest received was 
£3 .26m (£2.46m). 

• comment 

An unexpected fourth-quarter 
surge in manufacturing profits 
and a £500,000 boost from the 
shift to average exchange rates 
took Simon Engineering's 
results a whisker or two above 
some forecasts, but otherwise 
there was little excitement over 
the figures. Nor is there likely 


to be much over the current 
year’s: a lull in income from 
major contracts and the impact 
of falling oil prices on Geo- 
Search seem likely to hold 
profits back to about £27m, and 
a rise in the tax charge to 30 
per cent will leave the group 
straggling to increase earnings. 
With income from big contracts 
due to come on stream in 1987 
and the group looking on its 
recent restructuring as provid- 
ing the springboard for future 
growth, the current year mul- 
tiple of 8 on a share price of 
230p looks mean In today's mar- 
ket, but even the " tempting 
prospective yield of 5.6 per cent 
is proving insufficient to whet 
investors’ appetites for 
tomorrow’s jam. 


Thbafrmurnvm n pablnhrd tr N.M. tatairtaM & Son* Umun! and J.lleiuj ViinHkTVYjwfe Co. limiwd fm behalf nf lUmon Tran TJrr IMmtori of lUmsnnlVuU PLC are Our pmim 
rr“*p.<™Wi:fcirlhcuiftKTn*iion Bn-If.rmurrlhM-iuctllitbrcMfJllH'urfomMiWiicnMulardlB 

l!U»«<l>rrl»<TH»-nl hmf rontMicvwiHllhf r«is.Tlir rKw-rFortnfllanHinTnwi W.r jrrrpl arrorrilmth 

Latest prices: 

Mindful that share prices can vary daily, we are publishing a bulletin showing the value 
of our offer for Imperial. The value we’ve quoted is based on our best possible offer. 

The next closing date of our offer is today at3pm. 


343*6e 

HANSON BID WORTH: 

369’OP 

HANSON BID HIGHER BY: 



bin.- ii on the market prim ai VXipni mi ThurwlaV. 


Imps battle 
heads for 
cliff-hanger 

By Martin Dickson 

The £2.8bn takeover battle 
between Hanson Trust and 
United Biscuits for Imperial 
Group was beading for a 
cliff-banging pni^ i (his after- 
noon as Hanson yesterday in- 
creased its bold over Im- 
perial's equity to 34 per cent. 

Hanson bought some 4.6m 
stares in the market, lifting 
its total purchases to some 14 
per cent of Imperial's shares. 
It has already received accep- 
tances covering 20 per cent 
of the shares. Under take- 
over rules It could buy a fur- 
ther 1 per cent in the market 
today, lifting its total to 35 
per cent. 

The last figure from United 
Biscuits said that It spoke for 
22 per cent but that was a 
week ago. The battle will 
reach a climax this afternoon 
when United’s agreed bid For 
Imperial comes to its final 
close. 

Based on share prices at 
330 yesterday afternoon, 
Hanson says that its “best** 
offer of shares and conver- 
tible loan stock is worth 369p 
for each Imperial share. 
United disputes this, putting 
the value of Hanson’s offer 
at 361p. 

The United offer of shares, 
preferred shares and cash 
was worth 367.8p. 

V alin ftalkls 
with Good 
Relations off 

Valin Pollen International, 
the corporate advertising 
group, and Good Relations, 
the publie relations company, 
yesterday called off their mer- 
ger talks saying they had 
been unable to agree operat- 
ing arrangements which 
would be la the best interests 
of shareholders and staff. 

Mr Reg Valin. Vatin 
Pollen's chairman, said yes- 
terday that both companies 
had been happy with the fin- 
ancial basis of the offer, bat 
difficulties had arisen over 
agreeing the structure of the 
merged group hi the time 
available. 

Valin Pollen’s shares dosed 
10p up at 215p yesterday. 
Good Relations’ shares, sus- 
pended at 176p on Monday, 
were expected to open at 
Ufip-tiSp this morning. 

Mr Tony Good, chairman of 
Good Relations, said there 
had been no specific reason 
for the breakdown of talks 
but areas of difficulty; had .in? 
eluded the question of client 
loyalties and the portion of 
staff in tiie new 'Structure. ' ■ 


Evered pleases market 
with increase to £7.9m 


HA NSON TRUST 

Th* Value* *r Ibmon Trust* offers drprnd <>n its share price. Th>> abuse offer value is for Haiteun Trust's Shore and Convertible Mock Ejection and lakes 
acrtMjni uf jo Minute bj Huans Go*hi Lid. of the ialue efthe lO 1 '® tonvenibte loan stock of Hanson Trust. The value orihe Convertible block is estimated 

bemuse il will onlj be listed in the ei eul of the offer becoming unmnditionaL 


Sedgwick 

The share price of Sedg- 
wick Group, Britain’s largest 
independent broker, fell 
sharply on the Stock Ex- 
change yesterday. At one 
stage the share price had 
fallen 25p to 353p but at the 
end of yesterday's trading 
dosed at 360p, down tip. 

The fall in the share price 
was triggered by speculation 
about a reinsurance division 
in the group which has 
recently been the subject of 
management reorganisation. 
A reinsurance executive in 
the composite reinsurance 
division of E. W. Payne, a 
subsidiary of Sedgwick 
Group, resigned last month 
by mutual agreement with 
the company. 

The group is understood to 
be examining reinsurance 
contracts arranged by the 
division which could prove to 
be in dispute withe reinsur- 
ance companies. The value of 
the contracts is understood to 
be under £5m. 


BY DAVID GOODHAKT - 

Evered Holdings, the acquisi- 
tive industrial holding company 
with a 20 per cent stake in TL 
haif more than satisfied market 
expectations with pre-tax profits 
up from £3-44m to £7 .87 m, on 
higher turnover of £99.62m 
against £ 63.35m. 

However, the full- year’s re- 
sults of the polymer division, 

which -was acquired in Decem- 
ber, has been merger accounted 
and the results of the original 
Evered businesses are shown as 
pre-tax profit of £6.67m on turn- 
over of £82J>7m. 

The main growth has been in 
industrial products and metal 
for min g which saw profits rise 
to £4.1m (£1.99m) and' £1.77m 
(£1.06m) respectively. North 
American profits slipped 
slightly to £1.13m (£1.58m) and 
Polymer introduced £ 1 .2 m on 
turnover of £17,05m. 

Mr Raschid Abdullah, the 
chairman, stil refuses to com- 
ment on his precise intentions 
over the TT stake but Insists 
that all his options remain open 
Most C-iy analysts now believe 
that a full bid by Evered for 
X£ is highly unlikely and Mr 
Abd ullah appeared to rule out 
the other widely discussed 
option of seeking a seat on the 
TI board. 

Mr John Ford, finance direc- 
tor, said the stake in TI was 
currently showing a profit on 
paper of £15m and the dividend 
income came 'to just under £lm 
in the accounts. . 



Mr Osman Abdullah, the vice- 
chairman, said that the pre- 
sence of the Evered stake had 
undoubtedly made TI work a 
little harder. But be added that 
it was not disracting Evered 
from its aim of earnings 

per share growth. "If we 
thought the holding was going 
to upset our growth we would 
sell it but it isn’t" 

He said the profits growth tar- 
get for 1986 was 25 per cent 
“ but this is not a forec ast" 
One of the main targets for 
growth— possibly by acquisition 


—in the coming year is likely to 
be in rubber product. The rub- 
ber compounding division is 
currently working at only 65 
per cent capacity. 

The gearing is down from 49 
per cent to 35 per cent. The 
board proposes a final dividend 
of 2J25p per ordinary share mak- 
ing a total of 3.5p net, an in- 
crease of 52 per cent. Earnings 
per share were up 59 per cent 

at 18-lp. 

• comment 

The TI stake has had rather a 
paradoxical effect on the 
Ab dnllahs . In some respects 
they appear rather chastened. 
No longer do they imply that 
they are Guildford’s answer to 
Lord Hanson, able to turn round 
TI in a couple of months given 
the chance. Yet. while talk of 
a bid may have been over- 
ambitious, the stake has got 
them widely known and they 
are clearly not going to lose 
money bn it Attention to these 
results will do them no harm. 
They mark a “ bedding down ”, 
and with the benefits of most of 
last yaw's £5m of capital ex- 
penditure yet to come through, 
1986 should see profits of about 
£l(X5m — which gives them a 
prospective P/e of 12.5 at 300p. 
The straightforward pro- 
ductivity push which has done 
Tnargfrre s O much good will, 
however, probably need to be 
supplemented by further 
acquisitions to keep up the 
momentum. 


W. Baird rises by 23% 


TAXABLE profits advanced by 
23 per cent to a record £14J>5m 
for William Baird in 1985 on 
turnover 14 per cent higher at 
£244.02m. Last year the cloth- 
ing manufacturer and industrial 
insulation contractor reported 
profits of £llB6m on turnover 
of £213.8 lm. ~ 

Earnings per £1 share before 
extraordinary items are stated 
at 56 (47.5p). The directors 
are recommending a final pay. 
ment of 11.715p (105pV making 
a total of 19.415p against 17.5p 
last time. There is also to be 
a one-for-two scrip issue. . . 

Mr T. D. Parr, chairman, says 
there were significant contribu- 
tions from both Baird Textiles 
and Darchem. . Consistent 
growth has been achieved 
during the past four year, in 
spite of strong- competition in 
fts- aUf . '• 

He adds that the encouraging 
results achieved In difficult cir- 
cumstances provide; a sound 
basis for confidence . in the 
group’s products and activities. 

A split of the turnover shows 
that textiles had £168J6m 
(£1 52.97m) with operating 
profits of £lL81m (£9B8m). 
Turnover for Darchem was 
£75B7m (£60.85m) with operat- 
ing profits of £5.1 ra (£3.77m). 
The balance of operating profit 
which totalled £17.89m 
(£14 .76m) came from invest- 
ments. 

The pre-tax figure was struck 


after central administration 
costs of £357,000 (£359,000)' and 
interest charges of £2L98m 
(£2-55m). 

• comment 

William Baird has bad only one 
bad. year (1981) in the past six 
and yesterday continued the 
rising - trend by producing 
almost £lm more than the City 
had been expecting,. Volume 
gains plus a half point operat- 
ing margin rise underlay this 
organic improvement. Even on 
the trade with Marks & Spencer, 
about 36 per cent of textile 
sales, Baird's product range is 
apparently good defence against 
margin erosion. • - - Dammnac 
accounts for another third of 
tiie textile side and did well 
with the help of last year’s wet 
weather. Its new higher margin 
range* -of raincoats* 1 is 7 keeping 
the profit contribution up as the 
country hopes to dry out. No 
one seems to understand .the 
profits. .-stream . from 'Darchem 
except that it appears good until 
late 1987 and helps bolster the 
group’s cash balances— £30m at 
the year end. This year £16fim 
pre-tax should be achieved 
although a rise in the tax rate 
to 32 per cent win contain earn- 
ings growth. The textile sector 
may lag behind the market but 
on performance grounds Baird 
appears to justify a rating a 
couple of foil points higher than 
a prospective multiple of 11 on 
the shares at 605p, up 35p. 


Low & Bonar US deal 


Low A Bonar, the Dundee- 
based packaging, plastics, 
textiles and electronics group, 
is buying Texas-based USI Film 
Products from National Distil- 
lers Corporation of the US for 
around $9.5m (£6.5m) in cash. 
The completion of the deal Is 
scheduled for May. 

The acquisition of USI, which 
specialises in the production of 
low density films used in pack- 


aging, Is to strengthen Low and 
Bonar’s. North American pack- 
aging interests. 

After the purchase the busi- 
ness will operate under a new 
name, Bonar Packaging. In 
1985 USI • made profits of 
8350,000 on a turnover of $30m. 
The estimated net asset value 
as April 30 1986 amounts to 
89 An. 


RED attacks 
£23m bid 
Wardie 


141)11 


RFD Group yesterday attacked 
the takeover bid launched on 
Wednesday by Wardie Storeys, 
the fast-growing manufacturer 
of plastic sheet 

The bid, worth just under 
£23m at last night’s (dosing 
prices, was described by RFD 
as opportunistic and inadequate, 
and failed to reflect the value of 
Its improving trading position. 

RFD, the parachute and 
dinghy manufacturer, said that 
the cash alternative of 137Jjp 
was totally inadequate, and 
added that the offer was made 
without any attempt at prior 
discussions with the board. 

Despite Wardle’s aggressive 
tone, its arguments in favour of 
a combination of the two busi- 
nesses were .unconvincing, said 
SFDT 

• -Wardie Storeys’ shares closed 
yesterday at 306p, up lp; while 
RFD’s gafantt' 2p to 176p. The 
terms are 11 Wardie shares for 
every 20 in RFD. 


Zygal drops IBM 

Zygal Dynamics has with- 
drawn from the sale of IBM 
personal computer products, 
thereby eliminating a significant 
loss-making operation and 
further Improving group 
liquidity. 

The sale of relevant stock 
and fixed assets is expected to 
more than offset the redun- 
dancy payments and other costs 
associated with the closure. 


CATTLE’S (HOLDINGS) has 
acquired the whole of the issued 
share capital of George N. Bell 
and Sons (Hull) furnisher and 
credit trader in Hull, for 
£148,706 satisfied by the issue, 
credited as fully paid of 280.578 
ordinary shares. Mr Roy 
Waudby, chairman of Cattle's 
said: “We had been talking to 
the company for some time; it 
is an amicable acquisition which 
consolidates our very strong 
position in Hull." 


15th MAY 1986 REDEMPTION 

GESIEINER HOLDING B.V. 

£10,000,000 m> STERLING FOREIGN CURRENCY BONDS 1988 

REDEMPTION OF BONDS 

DRAWING OF BONDS 

at oar on 15th Mav 1986. from which ** 11 tobal °* *' 346 ’ 000 nommal capital ware drawn for redemption 


at par on 15th May 1986, from which data all internet thww m will 
The following are the numbers of the bonds drawn; 


7 74 82 

651 652 809 

1189 1218 122 
1496 1501 1507 
1995 2040 2085 
2903 2936 2978 
3803 3814 4959 
5335 5342 5348 
5842 5867 5917 
6328 6349 6357 
6700 6749 6824 
7149 7164 7198 
7492 7511 7530 
8101 8125 8160 
8482 8606 8658 
9068 9073 9088 
9567 9595 9599 
9914 9924 9943 


85 118 160 

813 824 834 

1286 1291 1325 
1508 1516 1547 
2106 2411 24T7 
2989 2996 3004 
5008 5047 5048 
5367 5368 5416 
5952 5954 6001 
6364 6372 6385 
6831 6848 6887 
7215 7220 7230 
7553 7598 7615 
8163 8177 8189 
8673 8681 8686 
9115 9153 9164 
9621 9664 9665 
9953 9985 9996 


162 224 

868 914 

1333 1348 
1584 1664 
2421. 2444 
3018 3077 
5150 5185 
5423 5431 
6006 6049 
6451 6459 
6922 6929 
7246 .7268 
7660 7652 
8202 8213 
8687 8742 
9176 9177 
9670 9675 


234 238 262 

934 994 1010 

1355 1358- 1383 
1718 1719 1736 
2470 2499. 2505 
3120 ’ 3126 3148 
5236 5246 5263 
5434 5453 5464 
6076 6083 6161 
6461 6481 6542 
6989 6999 7010 
7332 7353 7368 
7665 ' 7740 7741 
8244 8253 8258 
8780 8801 8810 
9192 9194 9213 
9706. 9765 9810 


339 372 383 

1039 1047 1098 
1408 1413 1438 
1758 1801 1860 

2544 2576 2614 
3191 3253 3291 
'5267 5272 5277 
5468 5511 5512 
6170 61 g5 6247 
6544 6557 6561 
7015 7026 7053 
7371 7372 7380 
7804 7805 7837 
8260 8281 8314 
8825 8847 8860 
9214 9264 g2gi 

9824 9828 9829 


The above bonds row be presented for 
named on the bonds in the manner s;_ 
these bonds when presented for redexu 
missing coupons will be deducted from tneprinci 

Bondholders electing to receive payment in U.S. Dollars most 
boston or befon 2nd Mvy on the appropriate form aviolaUBfrom a 


,5* 524 537 555 582 

1108 1112 iiJjli 1171 -1187 1188 

1454 1464 1480 1490 1495 

1886 1905 1909 1915 1934 1935 

2654 2670 2766 2769 2809 2850 

12$ WL 3716 3734 3 7 * 1 

g 7 ® 5300 5302 5305 5322 

US Wi 5545 5555 5717 5735 

SSI 5 279 6296 6310 6322 

«92 6627 6668 6683 6696 6698 

ZSI2 71(5 7107 7131 7141 7147 

7408 7411 7446 7475 7480 7484 

nSS Z35 5 7932 8050 8073 8099 

8329 8342 8349 8361 8396 8428 

™ SSI S5 77 88® 8926 9043 

9413 ^ 9517 
9843 . 9673 9883 9888 9904 9909 


EC; Bakes Notary Public. 
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FT LAW REPORTS 


ompany’s need to know is test 
of receiver’s duty to inform 


G °MgA HOLDINGS (UK) LTD 
v HOMAN AND ANOTHER 
Chancery Division: Mr .Justice 
Hoffmann: March 24 1986 

Receivers appointed 

tmder a fixed and floating 
charge have no duty to keep : 
ine company continuously m- 
• formed of the state of the- 1 
rec eivership but, tf not: con- 
trary to the debenture holder's 
Interests, may provide in- 
formation to enable - the' ' 
directors to perform their 
•duties; and if the directors 
demand information needed 
to redeem, secured assets, the 
court will hot order disclosure 
-tf they fail to shew :a bona 
fide intention and ability to 
redeem. 

Mr Justice Hoff mann so held 
when dismissing a motion by 
six companies in the Gomba 
9««P. all controlled by Mr 
Abdulhanud Shamji, for an 
order directing Mr Andrew 
Soman and Mr Colin Bird, re- 
ceivers of their assets, to dis- 
close full details of disposals. 

*■ * * 

HIS LORDSHIP ' said that 
receivers of the assets of com- 
panies in the Gomba group 
were appointed in October and 
November 1985 by Johnson 
Matthey Bankers under fixed 
and floating charges securing a 
group indebtedness .of about' 
*22m. Since then the receivers' 
had realised various assets and 
the current indebtedness stood 
at about film. 

According to the evidence Mr 
Shamji, as sole director of the 
companies, had entered into an 
agreement in undisclosed terms 
with an undisclosed third party 
which, it was said, would pro- 
vide the funds- heeded to pay 
the whole outstanding indebted- - 
ness to the bank' and redeem 
the remaining assets. 

The arrangements were said 
to involve the sale of some or 
all of the group's remaining 
assets to the undisclosed third 
party after redemption. For the 
purposes of concluding negotia- 
tions with- the third party the 
companies wanted certain in- 
formation from the receivers, 
about the current state of . the 
receivership. 

The receivers had from time 
to time provided information, 
but the companies considered 
it fen short of their legal en- 
titlement. . , . ... . / 

On March 4 19fe -they iisued 
a. writ against, .the.. receivers., 
claiming disclosure of- full." 
details of ; all disposals .of assets \ 
made or .proposed to. be made, ' 
and of contracts relating', to 
assets known to have been sold 
or agreed to be sold. 

In the action they issued a. 
notice of motion seeking' the 
same relief as that claimed on 
the. writ; and another notice of. 
motion for an order restraining 
the receivers from -disposing of 


any .further assets until five 
.days after giving notice of in- 
tention to do so. 

- t On -the latter motion there 
was no arguable cause of action 
which would entitle the com- 
panies to relief. The security, 
documents' gave the receivers 
an unrestricted right to sell'at 
any time. Until actual redemp- 
tion or. at least a valid tender 
of the" redemption price, those 
powers continued to exist. . 

Most of the hearing was 
taken up with -.the. motion for 
information. 

Section 497 of the Companies 
Act 1985 required a receiver or 
manager - appointed under a 
floating charge to send accounts 
to the company, the debenture 
holder' and the registrar ' of 
companies. -The' accounts had to 
be sent annually, and within 
two months of termination -of 
the receivership, • 

The statutory obligations 
were not exhaustive. For the 
purpose of determining the 
extent of a receiver's equitable 
obligation to provide accounts 
and information - to the com- 
pany, his status as agent pro- 
vided a starting point, but not 
a solution. . 

. Although nominally, the agent 
of the company, his- primary 
duty was .to realise the assets 
in the interests of the deben- 
ture holder and his. powers of 
management were really ancil- 
lary to that duty. His obliga- 
tions must depend on the 
express or' implied trims of 
the bargain between the deben- 
ture-holder and the company, 
under which he, was appointed: 

Certain principles could be 
deduced from what the parties 
might be supposed to have 
contemplated as the commer- 
cial purpose of the power to 
appoint a receiver and manager. 

The first was that the receiver 
and manager should have the 
power to carry on the day-to-day 
process of realisation and man- 
agement of the company’s pro- 
perty without interference 
from the board. 

That relationship between re- 
ceivers and- company would 
suggest that the board might be 
entitled to periodic accounts, 
but could not, merely because 
it was the board and the 
receivers were agents, demand 
current information about the 
conduct of the business. 

Mr Cullen, for «he. companies, 
relied strongly on the Court 
of Appeal decision in Newhart 
Development* . (1978) : QB.±813 
which decided tiiat the' residual 
powers, of the board in receiver- 
ship enabled . It to authorise an 
action, for damages against: the 
debenture , bolder without the 
consent of the receiver. - 

That was an exceptional case 
in which the receiver, for 
obvious . reasons, did not con- 
sider. the debenture holder's 
interests would be served by 
pursuing the action. Lord 
Justice Shaw said: “If there is 
an asset which appears to be of 


F.T. CROSSWORD PUZZLE No. 5,994 


GRIFFIN 



ACROSS 

1 Antelope in rice cooked for 
the man from Reykjavik (9) 

6 March afternoon on which 
craft returned (5) 

9 In the article included 
is the smallest (5) 

10 From the material brought 
back rebuilt site with skill 

(9) 

11 Bizarre lout and his doctor 

( 10 ) 

12 Present from the governor 
again (4) 

14 Designed key to fit in case 
by front door (7) 

15 Doctor has work for each 
dispenser 17) 

17 Depression which, may oe 
felt by the motorist? (7) 

19 Agatart I agree to enter the 
pipe, it's cancelled (7) 

26 Likewise one team isn’t 
carrying first aid (4) • 

22 Little credit is given to the 
new cities Td censored (10) 

25 Crafty native must be be- 
headed first, being Afferent 
(9) 

26 It always goes about fifty 

27 point* from an old prime 
minister (5) 

28 Keeping return h alf **— 
none can be exchanged 

DOWN 

1 Rings the student soldier 
back; it's somewhere to live 

2 Statute to deal with TNT 

menace (9) { 

3 Tart involved in lawsuit is 


someone who brings in the 

• crowds' (10) v 

4 Sort of red, and dead ugly, 
it’s greatly feared (7) , 

5 The agent, taking another 
dose, rested (7)- 

6 Stretch of water first named 
after a sailor (4) 

7 I admitted cooked kale 
would be similar (5) 

8 Leading politician failed to 
get promoted (9) 

13- Proving guilty con- man 
ooght to he put in can (10) 

14 Caught strange pair taking 
grain to the Goat (9) 

16 Ask, in a pit compound, for 

- the man from Karachi (9) 

18 The noble soldiers turned 

up around "one — or sooner 
(7) . 

19 Move baric, seeing there's a 
troublesome tree rodent 
around (7) . 

. 21 A number of patients (5) 

23 Joining the party, longing to 
be senior member (5) . 

24 Knowing the painter’s 
turned on the heating (4) 

Solution to Pnzde No. 5,998 
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value, although the directors 
cannot deal with it in the sense 
of disposing of it. they are 
under a duty to exploit it so 
as ttf bring it to a realisation 
which may be fruitful for all 
concerned." 

It was. easy to see what he 
meant in the context of the 
case. But Mr Cullen relied on 
the generality of that statement 
for a submission that directors 
had a continuing duty to 
exploit the assets of the com- 
pany and that receivers were 
' therefore obliged to provide 
whatever information was neces- 
sary to enable them to carry 
out that duty. 

That would be contrary to 
principle and wholly impractic- 
able. 

Dozing the currency of the 
receivership, the board had no 
powers over assets in the posses- 
sion or control of the receiver. 

The -second principle which 
could be deduced from receiver- 
ship was that, in the absence of 
express contrary provision by 
statute or the .debenture, any 
right the company might have 
fo be supplied with informa- 
tion must be qualified by the 
receivers’ primary duty to the 
debenture holder. 

• If the receiver considered 
, that disclosure of information 
would be contrary to the 
interests of the debenture 
holder, he must be entitled to 
withhold it and probably owed 
a duty to the debenture holder 
to do so.. 

The company might be able 
tp challenge the receiver’s deci- 
sion on the ground that no 
reasonable receiver could have 
made it but otherwise be was 
the best judge of the commer- 
cial consequences of disclosing 
information about his activities. 

All those considerations, 
which tended to negate a gen- 
eral obligation to the -company, 
were valid only during the cur- 
rency of the receivership. 

During the receivership the 
company’s right to information 
beyond the statutory accounts 
must depend on demonstrating 
a “need to know" for the pur- 
pose of enabling the board to 
exercise its residual rights or 
perform its duties. .... 

In the present case the board 
might need information in order 
to exercise the company’s right 
to redeem. It seemed at least 
arguable that the right to 
redeem gave, rise to a right on 
the part of the company, to ask 
for sufficient information . to 
inakfi-it-jeffectivel ■; 

For the purpose, of -the motion 
it. was therefore assumed that 
a board which demonstrated a 
bona fide intention and ability 
to redeem was. entitled not 
merely, to a redemption state- 
ment- showing how much was 
still owing but also to reason- 
able information . about the 
nature of the assets remaining 
in the hands of receivers. 

[ On die other hand, a 
, receiver’s duty to provide such 
I information must be sub- 
I ordinated to his primary dnty 
not to do anything which might 
prejudice the interests of the 
debenture holders. 

In the present case the 
relationship between Mr 
i Shamji’s solicitors and the 
> receivers and their solicitors 
had not been easy. 

Few disposals of assets had 
not provoked threats of. legal 
; proceedings for breach of duty 
; in selling at an undervalue. Mr 
Shamji’s solicitors had been 
free with accusations of bad 
| faith against the receivers and 
thet bank. Letters of complaint 
dealing with every aspect of 
[ the receivership had been 
written to the receivers’ proffes- 
| sional body, and the validity of 
their appointment had been 
challenged in heavy litigation. 

. The receivers were not en- 
titled to penalise Mr Shamji for 
being difficult But it was not 
unreasonable for them to be 
waxy about the disclosure of 
even apparently innocuous in- 
formation about their activities 
in case it. should precipitate 
legal proceedings in which they 
would have to- disclose con- 
fidential information in order 
to defend themselves. 

The question was whether 
the companies, at date of issue 
of the writ and notice of motion, 
bad an arguable case for saying 
they were entitled to more 
information. 

They had not demonstrated 
any need to know more facts 
than they had already been 
given. 

The history of the case, before 
and after appointment of the 
receivers, was a chronicle of 
unfulfilled assurances by Hr 
Shamji that someone was just 
about to provide the money 
to pay his debts to the bank. 

: The receivers were under no 
obligation to provide any 
information until they . had 
firmer evidence that there was 
a re alis tic prospect of redemp- 
tion. 

The motions were dismissed. 

For the companies : Terence 
Cullen QC and Anthony Trace 
(Holman Fenwick and WilUm). 

For the receivers: Richard 
Adkins (Freshfields). 

By Rachel Davies 

Banister 


THESE REPORTS, together 
i with full texts of judgments, are 
! published in monthly volumes. 
For subscription details contact 
Kluwer Law Publishing, Africa 
House. 68 Kingsway, London 
WC2B 6BD. Phone 01-831 0391. 
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US may lift foreign options ban 


BT ANDREW GOWERS 

AMERICAN MARKET regula- 
tors are moving cautiously to 
pave the way for allowing the 
sale of foreign options contracts 
in the US. This has been 
banned since 1978 — much to 
the annoyance of commodity ex- 
changes in other countries, and 
particularly in London. 

This week, the Commodity 
Futures Trading Commission — 
the official watchdog for US 
markets — is due to publish 
draft rules designed to cover 
trading in both futures and 
options from other countries, 
and to prevent the type of 
abuses which surrounded the 
sale of foreign options to US 
customers in the mid-1970s. 

It will be seeking comments 
on the rules both from the 
domestic futures and options 
industry and from foreign ex- 
changes, which may well resist 
some of its proposals. 

CFTC officials stressed yes- 
terday that the Commission has 
not yet reached a final decision 
on whether to permit the sale 
of foreign exchange-traded 
options. But it wants to know 

Guinea in 
bauxite 
price talks 

By Robert Gibbons in Montreal 

ALUMINIUM PRODUCERS led 
by Alcan Aluminium and 
Aluminium Company of 
America believe that they are 
making progress in talks with 
the Government of Guinea over 
cutting bauxite prices. 

Pittsburgh-based Halco Min- 
ing, a consortium company 
owned by the aluminium com- 
panies, said that it was hopeful 
some agreement could be 
reached. The aluminium pro- 
ducers are locked Into long-term 
take-or-pay contracts for bauxite 
which is much more expensive 
than supplies from Brazil and 
Australia. They want Guinea, 
the world’s second largest pro- 
ducer after Australia, to drop 
a $13 a tonne export levy to 
help narrow the gap. 

Hal coowns 51 per cent of 
Compagme des Bauxites de 
Gulneau which operates the 
Boke cones. The Guinea 
Government holds the other 49 
per cent. 

Mr Douglas Burns, a vice- 
president of Halco, said: ’* The 
negotiations are highly sensi- 
tive right now and Guinea has 
made counter-proposals. We 
understand the importance of 
Bauxite to Guinea’s foreign 
exchange earnings but we are 
trying to find solutions that 
meet the interests of both 
sides." 

Halco continued to ship 
bauxite last month but had paid 
the export tax under protest 

Aluminium companies have 
been pressing for lower prices 
from all their major sources of 
supply. About 40m tonnes of 
the western world’s 100m- 
tonnes-a-year bauxite mine 
capacity is -idle. 

Bauxite exporting countries 
making up the 11-nation Inter- 
national Bauxite Association 
have accused the aluminium 
companies of trying to play one 
producer off against another. 

® Total non-Communnist world 
stocks of all forms of 
alu m i n iu m , excluding finished 
end products, stood at 3.842m 
tonnes in February compered 
with 3.921m tonnes in January 
and 4.428m in February, 1985. 


whether the regulatory struc- 
ture it has been developing for 
the sale of foreign futures con- 
tracts could serve as a model 
for foreign exchange-traded 
options as well. 

The rules provide two altern- 
ative procedures for people 
offering foreign futures arti 
options to American customers: 
if located within the country, 
they could apply for registration 
with the Commission. If out- 
side, they could choose instead 
to designate a US broker or 
futures commission merchant 
(FCM) as their agent, or deposit 
S50,000 with an American FCM 
and allow it to carry their 
customer accounts on an 
'’omnibus" basis — that is, the 
accounts would be lumped 
together for the purposes of 
regulation rather than individu- 
ally disclosed. 

Leading London exchanges 
have recently stepped up their 
protests against what they 
regard as unjustified restrictions 
on their business with US 
customers, including the CFTC’s 
ban on the sale of foreign 


options. 

In a joint submission earlier 
this year to the US Congress, 
which is currently reviewing the 
CFTC's activities, they said the 
ban "threatened the equili- 
brium” between UK and US 
exchanges. 

"Unrestricted access to UK 
markets by US traders and to 
US markets by UK traders 
enhances market efficiency, 
resulting in a better forum for 
price discovery and risk-shifting 
at each locale, eventually bene- 
fiting the global economy." they 
said. “The exchanges take this 
occasion to again express their 
objection to continuation of the 
ban in any form." 

The exchanges, representing 
London’s markets in soft and 
agricultural commodities, metals 
and financial futures, have also 
expressed serious concern about 
the CFTC’s efforts to regulate 
the sale of foreign futures con- 
tracts to US customers, and 
about the Commission’s report- 
ing requirements for positions 
taken by British citizens on US 
markets. 


“The exchanges continue to 
be concerned about the expo- 
sure of their member firms to 
CFTC enforcement activities 
related to extraterritorial de- 
mands fo rinformation sot with- 
in the Commission’s purview," 
the submission said. 

Specifically, they oppose pro- 
posals now before Congress that 
would give the CFTC powers to 
enforce investigative subpoenas . 
on foreign citizens served in ' 
foreign countries. The British i 
Government has also formally 
protested against this move, 
which has evoked memories of j 
earlier disputes between the ! 
two countries over US attempts ' 
to extend its legal jurisdiction 
beyond its borders, to the US 
State epaitment. j 

"Her Majesty’s Government ! 
believe that it would be parti- 
cularly regrettable for Congress 
to enact legislation of this kind 1 
at a time when the UK and US 1 
regulatory authorities . . j are ' 
now exploring the possibilities 
of reaching understandings on 
the mutual exchange of regula- j 
tory information," it said. 


Paris studies new contracts 


BY DAVID MARSH IN PARIS 

THE PARIS Commodity 
Brokers Association is studying 
proposals for new contracts in 
rapeseed products and pigmeat 
futures, as well as a possible 
equity index contract, to try to 
breathe new life into French 
commodity trading. 

The association is bidding to 
break into new areas after be- 
ing hit at the end of last year 
by the departure of its previous 
president. Mr Michel Wiart, 
who was given a jail sentence 
on charges of irregularities in 
dealings with private clients. 

Mr Lucien Renier, the new 
president, admitted at a press 
conference that the successful 
start in February of a separate 
Paris financial futures market 
has taken wind out of the sails 
of his own exchange. Mr Wiart 
during bis term in office tried 
to link up commodity brokers 
with the financial futures 
scheme promoted by banks and 
stockbrokers, but the overtures 
were comprehensively rejected 
by the financial community. 

Turnover on the financial 
futures market, in which nearly 
100 banks and brokers have 
plans to participate, has been 
much higher than expected 


since it started on February 20. 
This has partly reflected tthe 
strong showing of French 
capital markets, where opera- 
tors have ben heartened by the 
continued downward trend of 
French interest rates this year. 

Mr Renier described himself 
as not simply ••needled" but 
also “wounded’’ by the success- 
ful start of the new market- 
The financial futures market is 
also studying plans to introduce 
a stock index contract. But Mr 
Renier, pointing out that a 
** revolution ’’ was taking place 
in French attitudes towards 
futures markets, said there was 
no reason why the two ex- 
changes should not run similar 
contracts. 

Mr Renier has none the less 
been heartened by further in- 
creases in trading volume in the 
Paris exchange’s main stream 
contract in white sugar. Paris 
trading volume in the first 
quarter in this contract was up 
43 per cent on the correspond- 
ing period last year, surpassing 
the percentage increases in this 
period in London and New York 
of 36 per cent and 27 per cent 
respectively. 

Paris sugar trading volume in 


Oil markets still nervous 


BY DOMINIC LAWSON 

OIL PRICES on both sides of 
the Atlantic rose yesterday, 
but in extremely nervous trad- 
ing conditions, after President 
Ronald Reagan said he had no 
quarrel with statements of con- 
cern by Mr George Bush, the 
vice president, about the effects 
of falling oil prices on the US 
oil industry. 

In what appeared to be a 
thinly veiled attack on the 
drive for market share by 
Saudi Arabia and Kuwait. Mr 
Reagan said: "We can’t ignore 
the possibility that someone 
might think of driving it fthe 
oil price] down to where they 
get rid of a lot of competition.” 

However Saudi Arabia is 
likely to make it celar to the 
US through diplomatic channels 
that it has no quaxxel with the 
US oil industry, but is seeking 
production cuts from net ex- 
porters such as the UK 

In the wake of the President’s 


remarks the price of May con- 
tracts of West Texas crude 
rose by 55 c eo $13.55 a bar- 
rel, while in Europe spot car- 
goes of Brent, the main North 
Sea crude, was quoted between 
$13.90 and $14.20 a barrel, about 
50c above Wednesday's levels. 

However, in both markets 
trading was very thin, with one 
US trader commenting ** at the 
moment fear is stronger than 
greed.” 

Part of the Brent market’s 
thinness is due to the collapse 
of complex trading chains in 
the Brent forward market in 
February. The Chief Executive 
of the rival International Pet- 
roleum Exchange, Mr Peter 
Wildblood. claimed yesterday 
that IPE proposals for a new 
cargo deliverable Brent crude 
oil futures contract had met 
with a generally favourable 
response." 


the first quarter was 7.8m tonnes 
against 10.2m in London and 
47.9m in New York. 

Paris robusta coffee trading 
volume rose sharply in the first 
quarter after last year’s very 
depressed conditions, but trad- 
ing in cocoa beans fell back 
again. In both these areas, 
Paris has only a very small 
share of the international 
futures market. 

Concerning plans for new con- 
tracts. Mr Renier said he hoped 
progressive deregulation of the 
Common Agricultural Policy 
would open up opportunities for 
more market-related trading in ; 
EEC farm products. However, i 
he admitted there was little * 
likelihood of speedy break- 
throughs in this area. 

The Paris market is due to 
bring in a new cocoa butter con- 
tract on April 22 and has also 
agreed to draw on the expertise 
of the Chicago Board of Trade , 
lo try to improve its efforts to | 
market commodity futures and : 
options in France. This agree- 
ment will initially lead to estab- , 
lishment of joint seminars to 
help train the Paris dealing 
community in US-style trading 
methods. 

Canadian wheat 
growers face 

19% price cut 

By Robert Gfcbena in Montreal 

THE CANADIAN Wheat Board 
has lowered the price it will 
pay for Western wheat, by 19 | 
per cent Most farmers had I 
expected a price drop . this I 
season, but the cut is much 1 
larger than most were prepared 
for. 

The Board offered an initial 
payment of C$130 a tonne for 
top grades, or the lowest in 
seven years. Barley growers 
will see their initial payment 
drop by 27 per cent to C$80 a 
tonne, the lowest in eight years. 

The price reductions could 
mean a drop of as much as 
C$lm in farm incomes over the 
next year, and accelerate bank; 
ruptcies and foreclosures in 
Western Canada, farmers fear. 


Shelling out for Euro-peas 


TIME IS running out for 
reorganisation of the EEC's 
support regime for peas and 
beans (pulses) — one of the 
dwindling band of alternative 
crops for farmers in retreat 
from surplus-ridden cereals. 
However, as various interests in 
the supply chain attempt to 
lobby for their corners, the 
prospect may be for a solution 
that will satisfy nobody, accord- 
ing to the UK Grain and Feed 
Trade Association (Gafta). 

The scheme now under 
review was set up several years 
ago, when processors for human 
use provided the main outlet 
and feed compounders a much 
smaller market Under this 
scheme processors pay growers 
a varying premium well above 
support prices, depending on 
the quality sought while com- 
pounders pay a fixed lOp-a-tonne 
premium if quality exceeds an 

agreed norm and impose a 1 per 
cent discount — sometimes as 
much as £1.80 a tonne — if 
quality falls below set para- 
meters. 

This system has generally 
worked well, encouraging com- 
pounders to incorporate peas 
and beans in their feeds. In 
fact, it has been so successful 
that over the years, the usage 
equation has reversed-— com- 
pounders now take an estimated 
80 per cent and processors the 
remainder— enabling the crop 
to double in size. 

However, things went sour in 
the UK after the harvest prob- 
lems of 1985 when some pro- 
ducers received sharply lower 
prices. The buyers pointed to 
higher costs of segregating good 
from bad due to very localised 
field damage, drying in one of 
the wettest years on record, 
cleaning and — perhaps most 
important— shrinkage, which is 
on a far greater scale in wet 
pulse crops than, say, cereals. 

Some growers. however, 
became convinced that the sup- 
port scheme's weaknesses had 
been exploited and were also to 


John Buckley on a bitter 
wrangle over the EEC price 
regime for peas and beans 


blame for their lower incomes. 
Their outcry drew an appa- 
rently sympathetic response 
from the European Commission 
which offered the solution that 
quality allowances be made 
fully reciprocal with discounts 
and premiums equal to 1 per 
cent. 

Compounders were having 
none of this. Many dug their 
heels in and threatened to 
switch from pulses to alterna- 
tive feed ingredients, objecting 
that an extra 1 per cent would 
make pulses too expensive and 
would not enhance feed value 
against other ingredients while 
consistent quality could not be 
relied upon. 

In turn, exporters (of edible 
peas /beans) warned that such 
a change io regulations which 
potentially increased the final 
cost could not be written into 
their contracts and would put 
Britain’s foreign markets at risk 
— particularly in the Middle 
East. where Britain is already 
feeling the sharp end of 
Australian competition. 

Reciprocal aid would also fall 
with varying degrees of fairness 
on the two principal EEC pulse- 
producing countries. In France 
farmers and end-users are 
linked through a central storage 
and co-operative system— so 
both parties have first hand 
evidence of their costs. In the 
UK however, the trade between 
producer and compounder 
operates through middlemen — 
brokers, merchants and cleaners, 
who would have to pick up the 
tab for farmers and then try to 
pass it on to consumers. 


Finally, compounders point 
out that any cost increase would 
have to be passed on to the UK 
livestock sector in higher feed 
prices. 

UK traders and their con- 
sumer customers pushed this 
impressive list of drawbacks at 


EEC PRODUCTION 
OP PULSES 
(tonnes) 

1981- 82 940,1 

1982- 83 1.1 

1983- 84 1. 

1984- 85 1.9 

1985- 86 22 


940,000 

1.17m 

lAn 

1.92m 

239m 

Source: Gafts 


the Commission which replied 
that all interested parties had 
better go away, sort it out 
among themselves and come 
back with their own solution. 
In the UK, however, talks 
quickly reached stalemate 
between the vested interests of 
the National Fanners' Union 
and compounders. 

The deadlock cannot last. 
Unless agreement is reached 
by April 14, Commission is 
empowered to introduce on July 
1 the fully reciprocal allow- 
ances. If that happens, Gafta 
warns. UK trade will start 
to dry up and private deals 
will be struck under the 

counter at bargain-basement 
prices. In short, the bottom 
could fall out of the pulse 
market. 

Alternatively, the Commis- 
sion could adopt b "fall-back" 


position— curiously, also em- 
braced by the NFU. In the 
event of stalemate, no premiums 
would be paid to the grower 
and no aid to either processors 
or compounders. This might cut 
CAP spending at a stroke but 
growers’ returns would still be 
reduced and whether com- 
pounders would be prepared to 
continue incorporating pulses, 
divested of their “AAF” (added 
aggravation factor) payment is 
debateable. 

Edible pulse users have their 
own peculiar problems, aug- 
mented by the fact that EEC 
growers favour high-yielding, 
feed quality protein peas and 
will only produce low-yielding 
human consumption varieties at 
a premium (especially as these 
also require more harvesting 
attention, drying and storage 
expenses). So edible user 
groups claim they would have 
to continue receiving aid to 
compensate for this and for 
their own considerable re - • 
cleaning and purifying costs. 

Representing UK trade I 
interests in Brussels Gafta is 
concerned that the National 
Farmers’ Union’s attempts to 
untangle a better deal from the 
complex EEC system have 
become unduly influenced by 
one unusually tough harvest 
Fully reciprocal aid or total 
removal of payments, as advo- 
cated by the union, would risk 
alienating the very buyers on 
whom producers depend, the 
association believes. 

However, the onus > now 
squarely on the trade to find a 
solution— and swiftly— if feed 
markets are to be maintained. 
Comments one compounder: 
"No-one should forget that 
without intervention support, 
the final buyer has the say 
and hU answer may well be 4 a 
plague on peas and beans with 
ail its paperwork and politics, 
I’ll buy soyameal at a known 
price 


LONDON 

MARKETS 

THERE WERE no firework* 
on the London commodity 
markets yesterday. The 
sharpest movement was in the 
sugar futures market, where 
nearby values fell back a few 
dollars in a late reaction 
against recent strength. 
Coffee maintained Its firmer 
tone with the July futures 
position ending £1X50 up on 
: the day, while July cocoa 

gained an extremely modest 
I £2 at £1,406-50 a tonne. The 
London Metal Exchange's 
base metals markets were 
also relatively quiet with 
copper and nickel a little 
higher on the day bat other’s ' 
modestly lower. The biggest 
fall was cash lead's £3.25 to 
£251.75 a tonne, which 
reflected news that Swedish 
employers and unions had 

i agreeda pay deal, thus avert- 
1 ing strike action and possible 
| production disruption at 
BoUden. The company had 
warned last week fhtt it 
; might declare force malenre 
j on lead and copper shipments 
| tf a strike was called. 

UHE prices supplied by 
i Amalgamated Metal Trading, 

ALUMINIUM 

Unofficial + or 
cloaaUurO — High/low 
£ per tonna 

CaalT 793 . 4 l -a — 

3 month* B09-9.5 | —4 1S/806 

Official closing (am): Cash 792-3 
(801-2): three months 809.6-10 (81X9): 
settlement 783 (802). Final Kerb close : 
812-3. Turn o wan 20.350 tonnes. 

COPPER 

Higher gradep^^' 1 ! tT High/ low 

Cash 970-1 +1.6 — — 

8 months* 990-1 +8.25 997.61991 


Official closing (am): Cash 377-75 
(976-7); three months 9964.5 (894 JS): 
settlement 977.5 (977). final Kerb 
dose: 994-5. 


Cash I 864* i-l.B 973 

S months* I 9613 1—0.6 J 088 

Official closing (am): Cash 972-3 
(974-6): three months 968-90 (988-90); 
settlement 973 (976). Turnover: 39,400 
tonnes. US Producer prices 66.6-74 
cents per pound. 


LEAD 


ZINC 


r Unofficial +• or i 
,oto»e<p.mO — | High /low 

£ per tonne 


Cash 1 448. 6-60 J5 1 —l /444.5/46I.& 

3 months I 468,601 | -0.85460/466 

Official closing (am): Cash 444.6-5 
(448-9.5): three months 466.7 (460.5.1): 
settlement 446 (449.5). Fine) Kerb 
cloee: 457-8. Turnover 6.775 tonnes. 
US Prime Western: 32.5-35.5 cents par 
pound. 

GOLD 

Gold rose $2 an ounce Irom Wednes- 
day^ close In the London bullion 
marhet yesterday to finish at $338. 
5338* ;. The metal opened at S33B 5 *- 
$333>* and traded between e high of 
$338.4- S338.8 and ■ low ot 336S-337. 
Prices drifted during ths afternoon after 
the scan of trading in New York with 
uncertainty about o|| prices and the 
dollar providing on unsettled back- 
ground. 

COLO BULLION (Ana ounce) April 10 

Cloee 1336-3 38 hr <£230*1 .8314) 

opening.. 83364-3364 (£831-2 311,) 

Iff nl' □ fix. 3338.1 6 (£230.9771 

Afrit'll fix 8337.70 (2230.760) 

COLD AND PLATINUM COINS 

Kr'gVnd. *839-3391, (£2311^231^1 

>1 Krug. 6178i« -1791s (£181 £-188 to) 

UKrug. S 80 le -9 11* {£6134-6218) 

l/W Krug-53e3«-37is (£26 25 is) 

Mapleleaf $347 U-3SQ l* <£SB7l«.239i4) 
Angel $348-360 £8371, 239) 

1/ iff Angel *34-39 l£23l«-26i*) 

New 8ov_ 3613,-8214 l£65a.j-36i«» 

Old 8ov. t871e-89 i£39V-60lI) 

MO Eagle 3430470 (£2931* 3205*1 

NoblePlat 148614-441 (£29814-3011*) 


INDICES 

FINANCIAL TIMES 

AprT lOJAprir *go|Year ago 
_• j 1 — * ! SOLTI. 

(Base: July 1 SSESO) 

REUTER S 

AprTlO}Apr«~g jWtft agc+yoarasO 
1835.8 11836.4 | l6B6Up 1868.7 
(Base: September 18 1931 —100) 

DOW JONES 

(Base: December 31 1831—100) 

* Not available due to suspension 
of tin LME 

MAIN PRICE CHANGES 

In tonnes unless eotherwlaa stated. 


Apr. IQ 4- or Month 
1986 — ago 


Aluminium- I „ 

Free Market .... $1286/306—16 ($1278/290 

SSh fTorad^r.. £970.6 + 1.5 ks87.fi 

“ B890A -r-a.fi ttlOMg 

Go/d Troy oz »35G.3S + S ‘,*648123 

LeSiSSti.TT;.. £251.25 Ll 3-2S-2848 

3rTrtha_ £267.8* — 238\££BB.IU 

Nickel . 1 

Free Mkt_ im/202c -1 

Palladium OZ„- 8108.16 +0 AOS 11 1.36 

Platinum OZ 6423.66 + a - 6 ^££m*r2 J 

Quicksilver I- 8830/as 

Silver troy OZ...- 363.B5pi— aW307.6Op 

3 months 372.50p _i.28 408.65p 

Tin cash - t 1 l 

8 months- I _ — I t„ 

Tungsten — *64.98 IfSJ'J? 

wolfram 22JH&- 848/66 — $64(61 


Wolfram 22JH&- *48/66 — 

Zinc £448 — 1 

3 months- £480 JS -o 

producers -|$8S6/780 


$64(61 

(£487 

£439.6 

$860/670 


Coconut (Phil) [5980 x i 

Palm Malayan l$270z I 


RUBBER 


U no metal -i- or 
ctoeetp.rn.) — High /low 
£ per tonne 


3 months l8B7.5-7.76i -8.38 I 868/257 

Official dosing (am): Cash 251.5-2 
(2584.5): three months 257.5-8 (258- 
BO); settlement 252 (256.5. Final Kerb 
close: 257.5-8. Turnover: 6,700 tonnes. 
US Spot: 18.25-20 cants per pound. 

NICKEL 

. Unofficial + or 
•■• doadp.nsj — High/ tow 
£ per tonne 

Cash 2770-Si -t-17.6 — 

Smooths B8B0-5I *6 2828/2730 

Official closing (am): Cash 2.756-60 
(2.745-60); three months 2.820-5 (2.820- 
5); settlement 2.760 (7,750). Rnal Kerb 
close: 2.820-10. Turnover. 1.088 tonnes. 


Kuala Lumpur Tin Market — Close: Not 
quoted. 


: per tonne! 


- or Business 
— Dona 


May.. 1396-1398 +0-B 1*86-1887 

July 1406-1407 +2.0 1* TV 1885 

Sept. 1429-1430 — 1486-1425 

Deo. 1461-1462 —4.6 1476-1459 

March 1480-1488 —5.0 1601-1488 

May 1509-1518 -4.6 16261610 

July— — -41980-1630 -3.6 1628 


COFFEE 


Trade was quiet until the close 
when mixed trade and commission 
house buying lifted values. Physical 
interest was alow with light price fixing 
evident. reports Disxef Burnham 
Lambert. 


Yesterday] + or j Business 
Cloee — Done 


May 2890-88881+84.01 22862228 

July SS40-23*5U 14.5 28662m 

Sept, 8395-9400 + 3 1.B 24862E25 

Nov 8440-24481+38.6 2*41-2388 

J«n 8460-9480+87.6 24868*15 

Mar. — 9460-2480— 10.0. 24754488 
May. .184 60-2589/— 4 .s| -- 

Seles: 2,671 (X886) lots of 5 tonnes. 

ICO indicator pricee (US cents per 
pound) for April 9; Comp. deUy 1879 
167.78 (189.68): 15-dey average- 188.24 
(187-22). 

SOYABEAN MEAL 

Nearby positions remained steady on 
commercial support In an otherwise 
featureless market, reports Muirpace. 

Latest or] Business 
close — I Done 


- £ 

oor tonne 

Apr 153.0-1 56. Q 

June.—. ISO. 8-161.5 
August ~~ 126.61269 
October — I127J+T27J 


1.10154.5 

1.16131.6 


SILVER 

Sliver wes fixed 0.7p en ounce lower 
lor spot delivery in the London bullion 
market yesterday at 363A5p. US cant 
equivalents of the fixing revels were: 
spot 532.1c, down 0.5c: thraa^nontfi 
540.6c, down 1c: six-month 548.05c. 
down 0.7c; and 12-month 557.85c. down 
1.25c. The metal opaned at 364^385^ 
(S33-535C) and closed at 363>,-384ip 
(532.534c). 

SILVER Budkin + orl L.M.E. 4- or 
per rating — p.m. — 
troyoz l Price J Unofflo’i 

Spot 363.68P -0.7Bj368.6p 1+5 

3 months. 372.50p -lj« 37l,ip +2 
6 months. 383.55p -ijH - P _ 

S monthsl397.B0p -1.5] - - 


October — 1127.6177 J — 0481187. 0 

Dec. —128.61*8.3 L_0.ta — 

Feb. — lSB>ifl1,B -— — 

Apr^. lm.61»L6 — | 

Seles: 12B (230) lots of 20 tonnes. 

GRAINS 

Old crops ware nervously steady 
before easing on trade selling, with ' 
May barley r etrea ting on long liquida- 
tion. New crops steadied, on ■ good 
volume ot physics/ trade absorbing /ate 
commission bouse selling, reports T. G. 
Ftoddick. 


US MARKETS 

PRECIOUS METALS traded 
firmer on further dollar weak- 
ness rumours of raneweu 
L'S-Libyan tension, r«P°£^ 

Heinold Commodities- Gafas 

were held on t«*nleaJs«£ 

port to spite oT denialofUS 
military action. A recovery 
in crude oU pri«* following 
iew«i follow-through losses- 
was considered to be suppoi^ 
tire to the ntrtols. Rewwed 
hope* expressed **5 ridc J? : 
Reagan of a stabtttsatioo in 

oO prices on * fret market 
bads seemed to Inspire 
short-covering- C©pper *aine<l 
Strength In line with the 
precious metals in spite of re- 
ports Ot producer price cute. 
Sugar recovered fro m early 
weakness as tra de sou rces 
emerged as keen buyers fol- 
lowing substantial liquid a- 
thm by commission bouses. 
Coffee received a te chnic a l 
setback following the brighter 
tone of the previous two days 
on nervous profit-taking to 
largely featureless condi- 
tions. Cocoa saw tight follow- 
through buying interest in 
mainly dull trading after 
technical support was held in 
London. 


Because of the temporary 
widening of the time gap 
between the US and Britain 
last night’s New York and 
Chicago closing prices were 
not available for this edition. 
The prices shown are as at the 
previous day’s close. 


NEW YORK 

ALUMINIUM 40,000 Jb, too to/to 


GOLD 188 tray V*ray ox 



Close 

Mgb 

low 

Prev 

April 

3392 

340.0 

338.0 

340.0 

May 

3404 

— 

— 

341.1 

June 

3«U 

343-3 

338.8 

34X9 

Aug 

346X 

34X4 

34X0 

346.2 

Oct 

34X8 

348.0 

348X 

349.4 

Dec 

36X2 

36X0 

348.2 

35X9 

Feb 

356.7 

35X0 

354.0 

356.5 

April 

3S8X 

3B5X 

355.6 

368.7 

June 

38X1 

38X7 

380.7 

36X1 

Aug 

36X6 

affix 

366X 

3M-7 

Oct 

3832 

— 

— 

370.6 

Dec 

37X1 

371.5 

371.5 

374.5 

Feb 

377 2 

— 

— 

378.7 


HEATING OIL 42400 US gaflons, 
MOW/US s*oon> 



Ctoae 

Mgti 

LOW 

Prev 

May 

40X0 

41.70 

3X26 

39.10 

June 

38X0 

39X5 

36 60 

37X8 

July 

3X70 

3X10 

3X30 

37.00 

Aug 

39.10 

39X0 

37X0 

37X5 

Sept 

40.00 

39.00 

38.60 

37.90 

Oct 

40X0 

41.10 

38.50 

3XBS 

Nov 

41.50 

41.50 



39 40 

Dec 

4X00 

4X20 

40 JS 

40-20 

Jan 

4X90 

4X90 

41.00 

40.70 


ORANGE JUICE TS.OOO 

dOM High 
May $S^S 95.50 

July 84.70 94.70 

Sapt 94.00 94.15 

Nov 83.85 33.no 

Jon 83.10 93-25 

Mattel 83.6B 93.75 

May 94-40 94.60 

July 94.80 — 

Sapt 94,90 — 


<0. cutt/fb 
Low Prat 

94.00 94.7S 

33.43 93.70 

33.00 99.00 

92.70 92-80 

92-25 Be 80 

83.10 93.10 

93.50 93.50 

— 93.90 

— 93.50 


PLATINUM SO tray aa. S/t ray oa 

Close High Low Prev 
April 428.7 430.0 422.0 426.4 

July 431.0 434.8 426.0 428 9 

Oct 4332 436.5 427.5 431.7 

Jan 436.5 438.0 431.6 434.4 


43X8 

438.5 

427.5 

431.7 

438.5 

438.0 

431.5 

434.4 

439.1 

441.0 

438.0 

437.0 

5.000 troy oz. cent* /troy 

oz 

Close 

Kgh 

Low 

Prev 

536.4 

53X0 

B3X0 

537.6 

938-5 

541.6 

530.5 

540.0 

541.6 

53X0 

538 J) 

543.2 

5443 

548 J) 

537 J) 

5463 

E51-2 

553.0 

545.0 

6EX9 

580.6 

585.0 

564.0 

56X5 

5C3.8 

_ 

— 

565.8 

576,4 

570.0 

570.0 

678.6 

58X8 

688.0 

586.0 

585.1 


(U.S.lJ$255.Sy )— 1 1*885.5 


Barley Fut£flpt.|£9B.X6 1+0.10 '£1X6.36 

Main £1$0.00( [£142.00 

Wheat Flit July. 2180.00J— o. 10l£l 18.35 
No. 8 Hard Wlnfcl t : 


Cocoa Ft. July |£1406.B 1 + 2 £1346.5 

Coffee Ft. July <S8348.S 1+1 *.6 £2561. 5 
Cotton A Index •48. 55c : -0.165 5.1 Oc 
SaaOII June 1*134.76 +6J5!»146 

Rubber (kilo) p6J5o +0.5 '60b 

Sugar (raw) S2ZZ.y +7-5^169 

Wool tops 64a *»p fcUol |4l6p too 

t Unquoted, t Per 75 lb flask, e Cents 
a pound, v May. y Aprit-May. wJune. ! 
x May-June. z July. 


Close 

Hrfh 

Low 

Prev 

55.70 

— 

— 

5X95. 

55 AS 

5X3S 

65.85 

5X00 

SX10 

■rae 

— 

5X36 

5X35 

5X80 

5X36 

6€.50 

5X75 

— 

warn 

6X90 

S7.2S 

_ 

— 

57.40 

57.40 

57 AO 

57 JO 

57.55 

5X00 

— 

— 

5X1S 

5X30 

5X50 

58.50 

5X45 


WORLD “11 ** 
lb, canto fBo 
Cton HI oh 

SL37 9.39 

BJS 9 .35 

9.33 '930 

9-30 g.32 

930 — 

9_H> 9.58 

9.68 9.70 

9.78 S.78 

see — 


Lew Prev 

9.01 922 

9.01 9.20 

9.00 8.23 

8 JS 9.10 

— 9.23 

&2B 9.41 

9.47 9.66 

8.60 9.E5 

— 9.73 


CHICAGO 


COCOA 70 tonnes, S/tongas 


UVE CATTLE 40.000 fb. cmu/lb 


PHYSICALS — The London market 
opened staadlar, attnetad a fitda 
covering Interest throughout the day 
and closed uncertain, reports Lewia 
and Peat. Closing prices (buyers): 
Spot 56.50o (5B.OOp): May 54JSp 

(53.75p): June 54.75p (54.25p). The 
Kuala Lumpur fob price (Malaysian 
cento) per kg: RSS No 1 was 1S3.0 
(194.0) and for SMR 20 178.0 (177.5). 

COCOA 

Futuies opened virtually unchanged 
and. although rallying briefly during 
the afternoon, closed marginally tower 
-oat-ihe day— Consumers continued with- 
drawn whilst producers expressed very 
limited interest it current market 
ieveia, reports GUI' and Duffas. 


Ctoae 

Mglt 

Low 


April 

C3o»e 

Mgh 

18.15 

1834 

1806 

1807 

55.07 

B82S 

1X61 

1BS1 

1862 

wsa 

June 

55.12 

3S2S 

1906 

1925 

1900 

1900 

Aug 

53.97 

53.97 

7950 

7968 

7948 

1888 

Oct 

5330 

53-50 

1986 


1985 

1985 

Dec 

54.70 

54-90 

2006 

2015 

2015 

2002 

Feb 

54-90 

54.90 

2025 



2022 

April 

5X00 

56.00 

** C~ 




UVE HOGS 3X000 lb. « 


37,500 lb, cento/Bi 

dose High Low 
May 22*22 228-60 ***** 

July 228.72 231.76 22650 
Sept 233 JB 236.75 

Dec Z3B.7S 24050 238.00 

Mattel 241.90 20X25 24150 

May 248.00 206X0 206X0 

July 246.15 — _ 

Sept 240X0 — — 

COPPgt 25X00 lb. cento/lb 

. Close Hlglf -' teW- 
Aprfl 63X0 — — 

May : 84.16 .64.25 63.15 

Jwte 64X0 * 64X9 64X0 

July 64X5 .-64.95' .63X0 
Sapt ' 46.40 86X6 64X0 

Dec 8L06 68.15 65X5 

Jan 86X5 — — 

May 67.05 66.60 86.60 

July 67X6 — — 


April 40X0 41X0 40.10 

Jtma 42.16 42X5 41.70 

July 42X7 42.66 41.95 

Aug 41.15 41.57 41.10 

Oct 38.42 38.70 38.10 

Dec 40j45 40.70 40.45 

Feb 42X0 42.50 41X3 

April 39.90 — 39.90 

June 42X2 42.90 42X6 

MAIZE 5.000 bu min. 

cawt4/5SU» — buahal 

■ Clears High Low 

May . 22SX 232.8 228.0 

July 220.6 Zt6 A 220.4 2 

Sept 2D4X 207.2 204X 1 

Dec 201 X 203.4 201.0 

March 20BX 212X 208.4 • 

May 213.6 Z1&2 213.6 i 

July 2H4 217.4 2144 

POAK BOUES 38,000 Hi. canta/Ib 


Sal#s+ 3.022 (3X64) ton of 10 
to nny. , 

ICCO Indicator prices (US cants par 
pound). Daily price tor April 9: 88.75; ! 
five-day average lor April 10: 88X7 
( 88 . 68 ). 


N 5X000 to. cents/ ib 




High 

Low 





Msy 

52.96 

6X80 

52.25 

Ctoae 

Mgh 

low 


July 

54-30 

54 JO 

5X55 

KL65 

*2.70 

8028 

81.00 

Aog 

S3. 17 

53.75 

5X40 

63.13 

63.58 

8205 

8X23 

Feb 

BB.56 

5885 

57 JS 

39.15 

3928, 

3X50 

38 25 

Wtareh 

58 JO 

58.45 

6820 

39.10 

3920 

3*45 

3X80 

May 

60.10 

80.10 


40.20 

002B 

39-50 

38.77 





41.05 

41.10 

4X35 

4X52 

SOYABEANS 5.000 bu 

min. 

41JB 

42M 

8120 

41.03 

canta/OUb — fausbef 



CRUDE OIL { LIGHT) 

42X00 US gaOoftg. S/barrate 

' Close Kgfa Lo 

May 13.16 1340 12J 

June 13.16 13X6 12J 

July 13.15 13X9 12X 

Aug 1340 1345 124 

Sapt 13.46 13.60 T2X 

Oct 13.80 ' 13.70 12.1 

Nov 13X9 13X0 1X1 

Dec 13X0 13X0 13. C 

Jon 13XS 1X86 13.0 

Feb 1X76 1X75 1X1 


FREIGHT FUTURES 

Dry cargo futures held steady: Short- 
covering featured in the April position 
at 700 but the index drifted on reported 
Gutty Japan rates. Tanker rates saaad 
back slightly 'in quiet conditions with 
no relevant news hi a quiet physical 
market, repens- Clarkson Wolff.' 



Ctoae 

High 

Lew 

May 

52X0 

52X0 

820.8 

Jtiy 

520.0 

626.4 

517.4 

Aug 

519.2 

rat 

517.0 

Sept 

6I0A 

5144 

6094 

Nov 

60X6 

B1X4 

507.0 

Jan 

517^ 

821 A 

616.4 

Man* 

52X4 

531-4 

£25.0 

May 

52X0 

638.4 

531.0 

July 

537.0 

— 



SPOT PRICES— Chicago loose lard 
11X0 (12X0) cams per pound. HwQy 
and Herman silver bullion 535.0 
(520X) oanta per tray ounce- 
trading price was £118. May opaned 
steady but a decline in confidence 
following the April close found buyers 
retreating and some aggressive selling 
pus hing prices down. New crap eased 
after a firmer opening but volume was 
limited. ProfiLtoking on oa riles trimmed 
the values after the recent rlas. reports 
Coley and Harper. 


| Close | High/Low | 
. Dry Cargo 


„ _ I Late* I Previous |Bualness 
Month I ctoae I otoee I done 

£ per tonne 

Ap* 1 1J8.00 I 180.00 134.00-116.6 

m*» -—-I 148.70 141.40 1M.E6-I4B.E 

NOV 86. DO / 85.00 88.00 

Feb 93.50 63.00 — 

Apr 1 116.001 114.60 117.80-1111.0 

Sales + 984 (385) lata of 40 tonne*. 
Ea riles— July 108.30, —1.70. 108.00. 
7.00: Aug 75.00. -2.50: Sepr 77.00. 
“ r -5 O. Salea: 39 lota of 10 tonnes. 


700/701 

700/6B9 

878/873. 

676/873 

764/766 

765/768 

776/776 

775/770 

860/875" 

— 

740/760 

— 

866/860 

• — 

810/ BOO 

— 

701.5 



WHEAT . I ..BARLCT 

Yesterday + orYeeterdari + or 
Mrrth close — j olnaa «»» 

May. 118.40 -0.1tl| 114.60 : -CM 

July^ 1*0-00 -0.10/ — _ — _ 

Sept. 100.85 +O20j 99.16 +0.W 

Nov— 103X6 +0X6] 10X60 +0X6 

Jan... 107.00 +0JtN 106.70 +0X9 

Mar-| 110.00 |+0X8M0B^& +0JS 

Business dons — Wheat: May 11X60- 
8.35, July 1 2028X20.00. Sapt iOUXb 
100X5; Nov 10X86, Jan 107.05-6X6. Mar 
110X0. Sale*: -376 lots of 100 tonna*. 
Barley: May 15X0-4X0. Sapt 09X03.15, 
Nov 102,60X50, Jan unvaried. Mar 
108X0-8X5.; ' Shiest ■ 108 Iota of 100 
lOAnBI. 

LONDON GRAINS — Wheat: US dark 
northern -spring ,No- V 16’ pw .cenc- 
May 129.00, June 12%X5 transshipment 
East Coast. US NO- 2 4oft rad winter 
July w SB. Aug 93.75. EC April 143.00. 
English feed fob April 120X0-121X0. ■ 
May 121.50-122X0. June 12X50-12X75. 
Sepr 10X25-10X00 .buyers/seiierc. Oct 
105X0 Buyers, Oflt/Oeo. 107.00-108.00, 
Jan/March 11X00-11X50 buyere/e«lers. . 
April/June 1T7- buysts,_ . Mates; US 
Ne 3 ysIlhw/Frsncb transshipment 
East Cobs April: 130-00. Barley: English 
feed fob Aprfi.'TlSXa English 117X0. 
Scottish. Mey. 118X0 tallera.. - 
HOCA Location* | ex-farm spot 
prices. Itoed -toadey: S East 112X0, 

S West 11X50. W MW* 11X20. N Wait 
111.80. Tim. UK monetary coefficient 
for the week beginning Monday April 
14 will be 1X60. • 


LME— Turnover 2 (13) Iota of 

10,000 ounces. 

Cash 361 ,6p: three months high 372p, 
low 36Bp. fins! kerb 371 -2p. 

MEAT 

Pigmeat sates: 12 (23) lota of GO 
carcases, 3,250 kg. 

Beel salea: 17 (0) lots of 20 sides, 

PIGMEAT [BEEF ”-"'~ 

^ iVriBra I + or lY'daya j + or 
Month I otoee | — I close 1 — 
April — ] — J — t — 

May- 102.001 +0.20 167.30+0.50 

June. 101.701 -0,16] 188.03 - 

July- io xea +048] i85.oq-a.so 

Aug lozxq -0.101 183.60+0.60 

Sep 107.601 —0.401 176.001—6,00 

MEAT COMMISSION — Avgraf tau 
stock prices at rapresentativa markets. 
GB— Cattle 99.31 p par kg Iw (+0.81). 
GB — Sheep 265. B2p per kg eat dew 
l — 2.26). GB— Pigs 77.71 p per kg Iw 
(+1.11). 


700/701 

676/677 

770/778 

788/785 

866/860 

735/766 

868/865 

805/900 

705 


Tumoyan 213 (322). 

| O toe e | HifiltiljDw I. Prev. 


April 760/800 776/770 786/709 

May 766/800 770 - 765/780 

June 760/800 766.6/765 768/800 

8«pt. 940/1000 — . 930/1000 

Dec. 929,-1000 . — ' -986/1000 
Mar. 920/900. - • — . eil/looo 
TU . 787 . I — 808,6 

Turnover 4# (62):. . 

SUGAR 

. LONDON DAILY. PRICE— Raw -augar 
$222.00 (£152.00). up $7.50 (up CS.OO) 
8: ton ne fo r Aprii-May delivery. White 

sugar 3237.00. up SfLSO. 

Reports that ' Chirm . had purchased 
5-10 cargoes on Wednesday lifted May 
te 213/ Profit-taking emerged which 
found irttfe fresh buying at the Mghs 
end pricee fell beck, reports C. 
Czamifcew. 

'The London prices an not dosing 
levels due to tea temporary increased 
time difference between London and 
New York. 


May Brent traded twice at $13.25 
•and May was exchanged Into June at 
a premium of 45c. May WTI opened 
®c up on Nymftx and gained a further 
•3Sc before easing slightly to trade at 
60c up at 1X15 EST. in the petroleum 
products market heavy fuel was little A 
changed In thin trade. Light products “ 
continued to firm In line with US 
prices. Gas oil wsa still strong on 
German demand — Petroleum Argus. 
London. 


SPOT PRICES 


Change 
+ or — 


f Latest _ 1+ or ■ 
CRUDE OIL— FOB (5 per barrel)— April 
Arab Light | — j — 


Arab Heavy — 

PUb« lO.78-n.0ff* +0,15 

Brent Mend — . — 18.76 tSXO +0.46 
W.TJ, (lpm eat) 15.8618.70* +1.00 

SSfWS = = 


— I 10.7B-n.0ff* +ftl5 

1S.70I6.0a +0.46 


No. 6 

Yesterday 

r- 

Prevkjus 

! 

I 

Con- 

. -cjoae | 

— -i 

ctoae 

done 

tract 




. • per tonne FXB. 


iiBfZl .j -ziv.cSjX ififlRX SiESfiiE ’ 

Aug 305.4 . \ 30&.4-20U 211X205.4 

Oct^-. 044-386.6 885.680X0 3 II ^204 J) 

Dec 38BX61B.N 3MX-8I8X 

Mat M JS j 811.9 116.4-2100 

May 215JWI8^ 811X-8KX — 

Aug 22BX \ 211, 0-216. B — 

Sales: £.127 (3A57) lota of SO umw. 
Tate and . Lyla - delivery price for 

granulstad basis sugar was £259.60 

(£254.00) a tonne fer espdft. 
i taternettonel Sugar Agreeroerrt— fus 
rants per pound fob and atowad 
Caribbean porta.) Prices for April 8:' 
ptely price BX6 (825); 15-day average 
&20 (8X7). 

. No- 6 dr Contnra— May ’ 2Z3X. bid- 
Ami 229.0 bid: Oct 22AA bid: Sales: 
806 lota of 60' tonnes, 

POTATOES 

Jlearby April expired at noon leaving 
190 contracts for^ tender. The | t S 


sssq = I z 

J3pDUCT8— North West Europe 
Prompt delivery ulf (9 per tonne) 

PfiMWura SMoOhe-j 162-158 +4^ 

Gas Oil. 168189 - 

Heavy fuel ail 83-66 - 

Naphtha. 118-122 +8 

* 

Petrolaum Argus estimates 
GAS OIL FUTURES 


Uti4t 4- or Bute nee* - 
"wmfi Cloee — Dona 

» US " 

oertanne . 


May — „ 
Judo .... 
July...— 

Au» 

Sep- 

Oct 


*5-*® 147X8 18.50 
1*4.78 +6X6 ISfiXffto.BO 
189.60 +6.7C in.S6M.HL 


088.00 .MLOteWto UM 
- J3X.W: h4X615a.2E-28.0tf 
.163.00 [+3.00] IM.B4-GLOO 


Turnover.' 3X34 (3X98) lota of 100 
tonnes, - - 


t 
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MARKETS 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 

Dollar confined to narrow range Resisting a fall 


nae . dollar showed little 
overall change in currency 
markets, - yesterday in rather 
lacklustre trading. The US unit 
took heart from signs that the 
group of five nations had no 
immediate plans to push the 
dollar still weaker but th i s was 
countered by suggestions that an 
orderly decline would not be 
desisted. 

Wbils showing some satisfac- 
tion at the current level of the 
dollar there were signs that a 
farther appreciation of the 
Japanese yen would be sought; 
This is in direct contrast to 
recent statements from the 
of Japan stressing that the yen 
bad risen far enough. 

Against this backg ro und and 
the proximity of next week’s meet- 
ing of Opec ministers, there was 
little incentive to push the 
dollar outside its recent trading 
range; It dosed at DM 2^340 
a gains t the D-mark unchanged 
from Wednesday and Y17&20 
from Y179.85. Elsewhere • -it 
finished at SFr L9515 from SFr 
1A510 and FFr 7.4276 compared 
with FFr 7.4326. On Bank of 
England figures, the . dollar’s 
exchange rate index rose to 
119.6 from 119.5. 

STEBUNG — Trading Tange 
against the D-mark at DM 3.4175 
against the dollar In 1386 Is 


£ IN NEW YORK 




April 10 I Prev. ohm* 


ago- _ . . 

The D-mark 
narrow range 


Long-term gilt futures am i 
held in a three-month sterling deposit 

the dollar futures retreated on the London 

dors removing International Financial Futures 


was 


to buy bills f rom discount houses 
led to a bout of selling. Instead 
of buying bills the central bank 
lent money to the houses at a 


£ spot 
1 month 
S months 
it months 


sfasresariBSB Tswrafirasass 

i.4S0O-i.t7N*L<M0fr4eM The dollar dosed market/ but the gilt contract win be no further cut ** «**““}£ 

tronger ST the .day. «tes_ in the vM 


5g3jgj aasfe g^s’gs&s* w— s 

f^SdJSSd Jtether”Sn- 
- tral bank support- 


JAPANESE YEN t — Trading 
the doUarin 1988 

lT2ra.7Str 176-0®. March 
aee 17S-S5- Exchange rate index 
1954 . against XW-3 six months 
ago. 

aj^aisrsN®* ™ s 


June gilts opened at the day's 
low of 127-15. and rose to a 
peak of 128-20, before news that 
the Bank of England had refused 


urn LONG GILT FUTURES OPTIONS 


Suite 

pries 

ne 

TIB 

120 

1ZZ 


com- 128 
130 
132 


li mn. Exchange rate index T5J9 
from 75A oil Wednesday. The 
six months ago figure was S0.i. 

Steading recovered- from an 
easier start In rather quiet trad- 
ing. There were no fresh 
factors to influence trading 
aTtTwng h domestic interest rates 
were a touch firmer following a 

signal from the Bank of England 

that another cut in base rotes os taNew York 

LiFFE E/S OPTIONS 

Snf^Ja^^obably less e^ooo (rant, 
{EjjJE VM 350 00 willing than other central banks stunt 

10.8775 from FFr 108876 but/ ‘ *^ l S^. E £ y «i2S3Siin^Sid J-® 

-zsrsttas***' s *-“. ,l sSfi^^-»s 

tr riMAiey^ r --T raf 1 l « F range Reagan concerning further null- i.*> 
.-LnStoOjm.- VSuESi wSeps again«,Idbya. How. «i 
24710 to 2.1990. March average 


future. Sentiment remained good 
however, and there was a 
general reluctance to sell the 
contract. Market sources said 

lifpE US THEASUHY BOND FUTURES OPTIONS 


that jobbers made repeated 
attempts to push the contract 
below 128 - 00 . nut resistance was 
seen ax that level, and June 
silts closed at 12801, compared 
with 127-27. 

June US Treasury bonds 
opened weaker, on indications 
the Bank of Japan was not pre- 
pared tD cut its discount rate, 
which appeared to set back 
hopes of a reduction in the US 
Federal Reserve's discount rate. 
After opening at 102-30 June 
Treasury bonds touched a peak 
of 103-08, as Chicago dealers 
entered as buyers. It closed in 
London at 1D3-04, compared with 
103-15 on Wednesday. 


■ Calls— Last 

Jim Seirt Pec Mar June Sag Dae 

12LQ0 13.00 — — O.0J 0.48 — 

10.12 11.21 — — D-tO — 

8J2 9.49 — — £» ’■** “ 

641 2.19 — — 0-38 — 

cm s.6Z — — 1J» 2** — 

SS - - J* 3.M - 

zn to — — *■« — 

1.60 342 — — — 

1J» 3.02 — — 5- 07 “ 

Estimated volume ml: Cate 707. rmjsa . 
Pinion day’s opan kiteroafc Mis *487. Pm» lose 


Mar 


price June 
92 11.10 11.01 


Mar 


92 

94 

96 

98 

100 

102 

104 

106 

108 


9.13 

7.20 

646 

am 

2.46 

1.46 
1.01 
035 


Cate— Last 
Sept Dec 


922 
752 
646 

5.10 
4J06 

3.10 
246 

140 — — _ 


June 

0.02 

0.05 

0.12 

0.Z8 

0.57 

148 

2.38 

3.67 

S27 


Puts— Last 
Sept Dec 
0.37 — 

0.58 — 

124 — 

1.62 — 
2.46 — 

3.41 — 

446 — 

5.62 — 


Personal 


Estimated volume total: Calls 199. Put* ® 
Pr e u t oas day’s open Interest: Calls 833. Puts 1,282 


ED 


April 


22677. Exchange rate index 
1334 against 137.7 six months 


ever the absence of any notary 
directives encouraged profit 

taking later In the day. 


Cads— Last 

May Joan Sept April 
— — 26.40 — — 

21.40 — 21.40 21 AO 0A0 

16.40 16.40 16.40 16-40 0.00 

11 AO 11.40 11 AO 11.62 0.00 

6.40 6.79 7.TS 8-25 050 

1.80 3.48 4.10 6.56 0A4 

0.08 1 A3 2-06 264 2.72 


May June 
— OjOQ 
— 0.03 
am 0.17 
022 050 
020 1.65 
2.58 3.60 
5-54 656 


Sept 

0.43 

1X0 

2.52 

355 

5.96 

8.94 


Estimated volume total: Celle 9*T''“£ nMII «3 
Previous days open mtereeti Calls 6.464, Putt 6,623 


LONDON SE E/S OPTIONS 

E12J500 (can Ml per El) 

April SS"*™ *** 

1JS — — 21-30 21-30 — — £-12 

ivn — — 16.30 16JQ — — 0.30 

1.35 11-80 11.60 1130 12.00 095 0.40 0-W 

1 40 6 60 6-60 73D 890 OJB 1.10 1.60 

,£ 160 330 420 5.60 0.40 2.50 350 

T50 0.05 1 AO 2-10 3.70 «50 590 6.50 

Previous clay's open Untie** Cans 4.729, Puts 3,580 
Volume: 572 


Sept 

0.70 
1 -25 
2.20 
3.90 
620 
9.10 


Soft 

Commodities 

Hie Financial Times is proposing to publish a 
survey on Soft Commodities on Wednesday 25th 
June 19S6. 

For further information please contact: 

COLIN TENNANT, 

FINANCIAL TIMES, 

BRACKEN HOUSE, 

10 CANNON STREET, 

LONDON EC4P 4BY 

TEL: 01-248 8000. Telex: 885033 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


POUND SPOT— FORWARD AGAINST POUND CURRENCYMOVEMENTS 


April 10 


Day's 

spread 


Cion 


One month 


US 

Canada 

Natiilnd. 

Belgium 

Denmark 

Ireland 

W. .Gar. 

Portugal 

Spain 

Italy 

Norway 

Piranca 

Sweden 

Japan 

Austria 

Switz. 


Three 
roorufta 

1J5-120 pm 

050 QJ7-022 pm 


% 

P* 

3 


1-4680-1. 4656 1.4640-1. 4650 0.«-0 4*c pm 

2.0189^.0355 UB295-2A32S. (Lia-CJOc pa 
3A2Vr3JS > s 3A4V3-86^ IVIVrpa 
68.90-69.47 B9 JO-88 AO 13-7e pm 
12.B1V12574, 12-55V12A6*! 2M*rrs pa 
1.1149-1.1240 1.1210-1.1220 OAWI/Ho dW 
3JS9S6-3A180 3 A1 70-3.41 RO 
21BA5-227.19 216.62-226.95 UMIScdta 
214.77-215-87 215.57-215 XT IS-TBcdis 
2328-23414 2337-2338 par^THrs dps 

10.66 , 4-10.6M 10.88V 10 n9?i 1 V2cre die 
1O.81V-10.am, 10.67V 10 58 
10. 76-10. 80*. W-TWr-WAW. h 1 « 

262-2*33. 252-283 1 V1*dy P« 

2355-24.01 23.9223 9 6 12-TH*IP pa --=r 

jsssw. 

Slx-monih forward dollar 2.12-2.07C pm. l^month pm. 


% 

P-o 

134 


April. ID 


0^8 

5A6 4 P« -J-*® 

IAS 38-29 pm 1JW 

2^1 7V6MNR H? 

-1.06 .12— B Pis -0A6 

5 JO 5-4^i pm 5A6 

-15A4 43B-1210ds 
—1.56 86-165 dis -2 JO 
— 1J79 6-16 dis -1-M 

-2.W 7V9oia dls -2J* 
2.0? 7\-64 pw 2-B 
- 0 & >■ pm-1 dls — 0 J 2 
6.71 3V35 pm 55 
BJ830VZ7^pm 4 JO 
«Ahpm «■« 

K-68J5. 


StsrUna. — 

UJ. dollar. — 
CmuKilan dollar.-. 
Austrian scMHtng. 
Belgian frano— — , 

Danish Kroner 

Deutsche mark — 
Swiss frano—'-.. — 
Guilder. 


FTanoh frano — 

Lira-. 

Yen — 


Bank of 
England 
Index 


Morgan* 
Guaranty 
{Change £ 


75,9 

110.6 

70.7 
124^3 

04v0 

B4.4- 

135.4 

1M.6 

185.1 
6BJ 

46.7 

186.1 


Sept April 


— 15J 
4-9.0 
— 11J 
*1 
+ 7.2 
—1.4 
+ 13.4 
+14.5 
+ 8.4 
-14.1 
— 1S.2 
+42.6 


PHILADBJ41IA SE C/S OPTIONS 

El 2-500 (cants per £T) 

Strike Cate— Lmt 

price April May Jww 

1 JO — — — — — 

1JS — — — “ — 

1 JO — — — — 

1J5 — — — — ■— 

1.40 _ — — — — 

1.45 * « — — — — 

pmilous'dey's open InWs+t Cate S7.90a^Puts 44J26 
Previous day’s volume: CeHs 481 


UFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


Puts Las t 
May June 


— 0.50 

— 1.40 

— 3-35 


Sspt 


Puts 903 


Strike 

price 

June 

Ote- 

Scpt 

-Last 

Dec 

Mar 

June 

Puto- 

Sept 

-Last 

Dec 

Mar 

9CL00 

3J4 

_ 

— 

— 

0.00 




90.60 

2.84 

Z91 

— 

— 

0.00 

0.00 

— 

— 

9100 

2.34 

2.41 

— 

— 

□JO 

0.00 

— 

— 

91 JO 

1JB4 

1.91 

1.84 

— 

0.00 

0.00 

0.02 

— 

92.00 

1J4 

1.42 

1 J7 


0.00 

0.01 

0.05 

— 

92.50 

0.85 

0.95 

034 

— 

0.01 

0.04 

0.12 

— 

93.00 

0J0 

QJ4 

0.57 

— 

OJW 

0.13 

OJS 


Previous day's opan interest: Cans 2.75Z. Puts l.sre 
Vefucie: 151 



CHICAGO 


LONDON 


US TREASURY BONDS (CBT) 
8*,; 8100,000 32nda ol 100**» 


unnu Gnarsnty chsngess avsraga 
MaS&a-TOOLBsnfc oTSgisnd tndan 
(bass svstaBS 107S—IOOI. 

• Morgan Guaranty rates 
April S. 


am lor 


DOLLAR SPOT— FORWARD AGAINST DOLLAR CURRENCY RATES 


High 
103-04 
102-13 
101-21 

1004)6 
9-17 
6-31 

7-28 7-2* 


Low Pmv 
101-17 1034)4 
101-25 102-13 

Wl-07 101-22 

— 100411 

10 ^ 

*■” S3 
™ S3 


Gay's 

spread 


Close 


One month 


UKt 

Irefandt 

Canada - 

Nethlnd. 

Belgium 

Denmark. 

W. Ger. 

' Portugal 
Spain 
Italy 
Nonmy 
Rea nee 
Sweden 
Japan . 
Austria 


U580-1 -46B5 
1 J025-1J0M 
1J82B-1J868 
2.6185-2.6375 


1JI64D-U65D 
1J046-1J068 
1 J873-1J87S 
2.62B54L6235 
47.30-47.40 


0-484L48C pm 
0.65-0.40® pm 
0 J74) JOc «Hs 
OJ 4-0 -32c pm 
7- 10c dis 


% Hum % 

pj. month! P+. 

3J6 125-1 JO Pm 3J4 
4J1 1.30-1.00 pm 3.51 
—US 0 J3-0J7dis -17* 
151 0 J94L87 pm 1A1 
—2.15 14419 die -1 J9. 


April. 10 


i European 
Currency 
Unit 


US T1WASURY B> 
81m pointa of 100/, 


(IMM) 


fSSSL o^Jtore d* -g 


153JOO-153JO 

146J6-147J0 

1593-1*00 

7J8V7JM,' 

7.4000-7.4400 

7J6-7J8t, 

179 JO-180.15 

16-327-16-393 

1 .9465-10510 


io.io-isu» 

147J5-K7J5 
1S95V1GB64 
7 JJO-7 JOS 
7.4250-7.4300 

ini^uiJ) Q -344) vff y pm 
18J67-16-S72 3JW-4groim» 
1^10-10520 0JD4)J5c.pm 


16D-330C die 
66-65cdl* 
7-«nradls 
3J0-4J0ors «8a 
o.eo-o.BOc «te 


19.18 42S-a60dlL 
-6J2 U&245CBS -5JB 
-SJS 29V22 dls SM 
-6.57 11V12»*di» -6^ 
—0.74 0J5-1 JBds -0 .» 
— S.82 6JB-C7Sda -3JB 
2J6 0-97-0.67 pm. 

' 1JB 7JOJJSO pm- 1JB 
2 J 2 IJD-lJSpm 2J1 
Forward pramhims and 


JSTJBS’.iJiSw jnjli ^-r-nw. 


0.775175] 
1.132 14 1 

1 1.98496 

18.0071 

55.6068 1 
| 0.6741+5 
2.655811 

2.070171 

fl807J6l 
1205.040 ■ 
I 8J8B51W 
166.661 ■ 

8.31953 

2.82186 

164.855 


0.631101 

0922802 

197754 

15.1150 

44.1650 

794025 

2.16640 

2.42864 

696865 

1476.48 

166.781 

6.75690 

139.066 

6.81166 

1.80177 

134965 


Sept 


Latest 
04 J» 

94.45 
94 JO 
84.14 
UN 


High 
439 
493 
4.46 
4 JO 
4.1« 
9330 


Low 

9436 

94.48 

49 

4-27 

4.10 

9337 

9333 


93- 42 
9436 
9430 

94- 35 
94.18 
84-04 
S3.S1 


20-YEAR 12% NOTIONAL GILT 

00,000 32nds ol 100‘A 

Clou High Low Pw 
June 12691 126-20 127-17 129-29 

Sept 12699 126-25 128-16 12097 

Dm 12897 128-10 128-10 126-OS 

March 12693 — — 12891 

Estimated volume LOSS (113*4) 

Previous day's open hit 11.043 (10.750) 
Basra quote (clean cash price of 13% 
Treasury 200498 less equivalent pries 
of near futures contract) -4 to 4 
(32nda). 

10% NOTIONAL SHORT GILT 

CHMlflOO 64tfas of 100% 

Close High Low Pm* 
Juno 10038 102-50 102-25 101-09 

Eo thna tari vohtms 324 (G36) 

Previous day's open tat 954 (920) 

THREE-MONTH STERLING 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

LOW 

Prev 

June 

93J4 

93 JS 

93.30 

93.06 

Sept 

33.41 

93.42 

93 J7 

93.08 

Dec 

33-32 

93.34 

33.29 

93.02 

March 

S3.12 

93.15 

83.10 

92 J7 

June 

92.93 

— 


92.72 

Sept 

92.76 

— 

— 

92.57 

Dec 

92.59 



92.43 

Estimated voluma 

3.054 (4.430) 



Previous day's open lot 18374 (10.001) 


US TREASURY BONOS 
8% 5100.000 32nds of 100% 


Clou Hi oh Low Prav 
June 10394 10398 102-17 102-01 

Sspt 102-14 — — 101-15 

Dac 101-24 — — 100-27 

Estimated volume 4304 (8.963) 

Previous day's open Int 7.060 (6.185) 


CURRENCY FUTURES 


POUND— S (FOREIGN EXCHANGE) 


— 0.86307010.707048 


March 

93.72 

— 

83.72 

83.78 


Close 

High 

Low 

Prev 

Spat 

1-mth. 

3-inllu 

8-nith. iZLmtha 

CStT IWOSJT.IJMM) 
Sim points of 100% 



June 

90 JS 
91.19 

80.62 

91.29 

90.42 

91.13 

90.73 

1 .4645 

1.4538 





— 








Latest 

3 .88 
3J9 

High 

SJB 

3J9 

Low 

Prev 

93.67 

83.7S 

83.63 

93.44 




91.42 91.02 

SI JO 90.95 
[5,567) 

17,067 (ISJKri) 

IMM - ^ 





Juno 

Sept 

Dec 

3J8 

3J8 

June 91*40 91.43 

Estimated volume 4J6B < 
Previous day's opan tat 1 

Hi 

Latest 

1.4540 

1.4450 

1AJ7U 

High 

1.4S6S 

1.4465 

1j4405 

Low 
1 j4S2B 
‘ 1.4445 
1.4370 

Prev 

1.4E95 

1.4600 

1.4405 


* SDR ratas for April 9. 


OTHER CURRENCIES 


THREE-MONTH EURODOLLAR (IMM) 
Sim points Of 100% _ 


FT-BE 100 INDEX 
£25 per full laden point 


LI FFE— STERLING £25.000 S par E 


April. 30 

Can Dollar-. 
D Guilder 
Sw. Franc.- 
DotitsofuniK 
Fr. Franc 
Italian Uro. 


lli^iH.; 

631,. 

618-814 

10-18. 



, STe-iOra _ 
Ws-M*/ 

,2feS 

10^818 

10- lOH 

011- UH 
BtfSU 

-Ohj-* . 





ss 

?£f 

63*97, 


79fl-81s 

71«9 

ata 

6*4-678 


agt-’ 

88*9 

3189- 

4«4l* 

ICS. 

7S, r 7T« 

7U-7S* 

Wi 

6V6T« 


ApriTlO 


13143-1.8166 0.830093510 
8.04808.0580 338OTiM00S 
80:13B8-2L2BU 13-77-1334 
7.6666-7,6788 633B0934M 
818.11-818.04 14430*140.40 
Tl. 4184-11-4205 730KL73080 
110,78* 8130* 

0.48809.4865 03M»939™ 
603090.40 . 1 47.309730. 


WM Eurodoltara: V**n 



ten'«ita^048OS:a«fo 
Brazil » “* “ 

Finland^ 

Oreoce 
HTkmis— | 
lran«~. 

Knwalt 

I? lo-o® 

5F¥Sum! 23080-8.6780 1-8181-13831 11.00 am 

Saudi AT- o SSoJ lSfiO 

Stn'pOTS. 3.2072-33145 B.104O^.1U«U 
SJtrfCm) 5.0070-3,0133 8,0633-83676 

“SS 4:588M.5769la^?H.lBW 

UJL.8,— 4637806378 


' High 
93J5 
9341 
9332 
93.12 
8232 
2-73 
. 137. 
n *M 


83 JO 
3J7 
3J8 
3.08 
2J9 
' 2.72 
2.55 
•7.2J0 


83 J7 
8345 
33 J4 
*3-16 
8290 
82.78 
82.82 
92.46 


Claw High Low Prav 

June 171.65 17240 169.10 174.SS 

Sept 17390 — — 17890 

Dee .. -17690 . — - .. ,-t 179 JO 
Estimated vahana 466 (W9) 

Prawioua day’s open Int 2034 (1919) 


Close High Low I 
Juno 1.4550 19550 1.4S18 1.4484 

Sept 19460 — — 1.4385 

Dec 1.4385 — . — 14307 

Estimated volume 64 (33) 

Prsvioue day's open bit 2903 (2915) 



WOULD YOU WANT SURGERY 
WITHOUT RESEARCH? 

But ourSuraical Research Fund 
operates solely on donations from the 
public. And we urgently need more 
money to continue this vital work. 


Surgical Research goes hand in ( 
glove with all other vital medical 
quests for mote effective treatments 
and cutes for major diseases. 



THE SURGICAL 


RESEARCH FUND 

HtytiOdtegeof Surgeons 37 Lincoln's Inn Fields London WCA 3PM 


Bet Chat zi2tt» 


Legal Notices 


00231 or 1BB8 

IN THE HIGH COURT OF JUSTICE 
CHANCERr DIVISION 
IN THE MATTER OF 
EQUITY CAPITAL FOR INDUSTRY 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
Order ol the High Court of Justice 
(Chancery Division) dated 24th March. 
1986 aanctionlng a scheme of arrange- 
ment and confirming the reduction of 
the capital of the above-named Com- 
pany Irom £31,880.00 to £11,148.410.40 
and the Minute approved by the Court 
showing with respect to the capital 
of tha Company aa altered the aaverol 
particulars required by the above- 
mentioned Act ware rag into red by tha 
Regiairar of Companies on 27th March, 
1988. 

HERBERT SMITH 6 CO., of 
Wailing Houaa, 

35/37. Cannon Straat; 

London EC4M 5SD. 

Solicitors for the above-named 
. Company. 


IN THE MATTER OF 
WESTGLEN FASHIONS LIMITED 
T/A REPLAY 

AND IN THE MATTER OF 
THE COMPANIES ACT 1885 


NOTICE IS HEREBY GIVEN tfa(t tha 
creditors of the above-named Company, 
which is being voluntarily wound uo. 
are required, on or before the 19th day 
or May, 1986, to sand in their full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claime. and tha names 
and addresses of thair Solicitors (if 
any), to the undersigned Keith David 
Goodman, FCA, of 30 Eastbourne 
Terrace. London W2 BLF. the Liquidator 
of the said Company, and. it so 
required by notice fri writing from 
the said Liquidator, are, personally 
or by thair Solicitors, to coma in and 
piova their debts or claims at such 
time and place as shall be speclhad 
in such natioe. or In dalault thereof 
they win be excluded Irom the benefit 
of any distribution made before such 
debts are proved. 

' Dated 'this 4th day of April. 1988. 

K. D. GOODMAN. 

Liquidator. 


Ofl am 
8.00 am 


I3.672S-3.B75S 


Selling fate- 


290 

STERLING INDEX 

April 10 PrevkMtB 

re* <£2 

75.7 7SJJ 

7U 75.8 

...... 15.1 7SJ 

. 75.8 75.7 

.. 753 75J> 

...... 759 75JB 

...... 75J 75.7 

...... 759 75J* 


LOO vm 
2L00 pm 
3.00 pm 
4-00 pm 


$ WORLD VALUE OF THE DOLLAR Q) 

BANK OFAMEFtiCA NT & SA, ECONOMICS DEPARTMENT, LONDON 



EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

cpntref 

rates 


8d !S3 SSSl W asei iM* i»-- 

V„ par '1,00ft FwiC F, .« U. ~ 


Belgian franc 
DaniaK krona ... 
German D-maris 
Franck franc 
Dutob guilder ... 
trial) punt — • 
Italian lira ...... 

Chang 


439781 

791886 

2.13834 


290935 
0 .712966 
149691 


Currency 
amounts 
■gainst Ecu 
April 10 

43.7839 

794025 

2.15640 

696668 

192864 

0.707942 

147698 


% ctnmga 
tram 
central 


% change 
adjusted for 
dhrergence 


Dtwergenca 
limit % 


+090 

+0-Z7 

+0.84 

-1.40 

+0.80 

-0.70 

-1.32 


+090 

+097 

+094 

-1.40 

+090 

-0.70 

-192 


±1.5388 

±1.6408 

±1.1202 

±19701 

±1.6061 

±1.6669 

±4.0788 


The table below gives the rates of exchange for the U5. dollar ajpinst 
various currencies as of Wednesday. April 9, 1984. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, un lets otherwise indicated. AH currencies are quoted 
in foreign currency units per one UJ5. dollar except in certain specified 

Bank of America, Economics Dept, EJ4£A. London 
Eurodollar Libor as of April 9 at 1140 im. 

3 months: 4} 4 months: 4f 


areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a bash for, particular transactions. 

Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT & SA nor tne 
Financial Times assume responsibility for errors. 

ECU = SUS.924248 SDR1=$US1J025 

Stbor as of April 9 at 11.00 ajm. 

3 months: 4{ 4 months: 6| 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


| 


VALUE OF | 

| COUNTRY 

CURRENCY 

DOLLAR j 


are for Eon. therefore positive change denowt o 
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MONEY MARKETS 

(tank of England checks fall 


Andorra. 
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f Fr. Franc 
1 Sp. Peseta 
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Austral (7) 

Florin 

Dollar 

- schilling 

— Port. Escudo 

Dollar 
Dinar 


Hand 2 at tOW per cent; and £flm B-marks, to prevent the German 
bank Mila In band S at 10} per currency falling below ite floor 
ifJrt within the EMS, against the 

market yesterday, ^^anoffiCT cera. ^ lftenioon the Bank . of Frew* franc. 


The BMh.of =«!“? 
signal 


marKet r-j- _ — ,*** in Die anermnni uro — r rvucxi uaui., 

St in clearing England lent H55m to tte di» The D-nuurit was 

would not be welcomed fo r seven days at abore its floor In. Paris y«terda^, 

^mediate future. Dealers ^ , for the first time this week, 

mented that the BflJ^maturing in official hands. Dealers estimate that 

expects lower base J?tee, but rwt m ^ aj^iEtaace aiHl the D-mark so far thm week may 

^fore next ’E^Seis. JT^toSwip' of Treasury Mils be as high as DM 7bn, aad pM^lO br . to offset payment of I Burma. 


TJK clearing banks base 
lending rate U per eeot 
since April 8 

of DM 15.1bn. Although 
DM l6.9bn flowed out of the 
market as an earlier agreement 
expired, the new agreement was 
expected to be only about 
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Bhutan— 


Bolivia 

Botswana. 
Brazil — 


Brunei. 
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money 

^Ad-'Vith «0 


relatively large 
to the money 

through a 

securities repurchase agreement 


profit to the Pederal GoYero- 
mmt Money which will flnd its 
way into the market. 
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intervention by central 
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Three months US dollars 
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toST p^cularly active buying 

NEW YORK RATES • 
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»«.■* 

rates. ^ Si at' tare wnitoB -. — 

move and borrowM nshing ■ Treasury BHki A Bond* . 

* - — “ 

*tt=3SS« 

SSf^j^S 

baokbills in 

urtuev BATES 


bid 55* 


offer Big 


The fixing rate* are the ■ittii matio 
m^n.. rounded re the •«»«« on^ 
sixteenth, ol the bid and one red rates 
lor SWre quoted by tire market to 


five reference tente at b re ud 
working day. Tha banka are Ha tio wal 
WastmtaBur Bank, Bank o* iGkya. 
Deutsche Bank. Banqua Nation*)" da 
Parle and Morgan Guaranty Truat. 
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Gibraltar. 
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16.303 
158.25 
1.00 
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7.308 

3.3566 
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7.2B 


Paraguay. ~ 
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Philippines— 
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Poland 
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Kina 
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. NZ Dollar 
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Escudo 
— U.S. dollar 


Puerto Rico— 
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Romania i Leu 

1 Leu (c) 

Rwanda Frano 

St Christopher— E. Caribbean 9 

St Helena— Pound* 

St Lucia E. Caribbean 9 
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St Vincent E. Caribbean 9 

Samoa i Western)— Tala 
Samoa (Am-) — . — . U^. 3 
San Mc.rino It Lira 

Gao Tome ft 
Principe DR Dobra 
Saudi Arabia— Rlyal 

Senegal C.FJL Franc 

Seychelles - Rupee 
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Singapore — — 

Solomon Is— — - 
Somali Rep— 

South Afric 
Spain . 

8 *MriS rt, “ ,,N '} SP-P*"* 1 * 

Sri Lanka 


_ Dollar 

— Dollar 

- Shilling 
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Pound lo) 
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Tongale. 

Trinidad & Tobago -j o 0 uar (h) 

Tunisia Dinar 

Turkey Uraio) 
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( Bolivar (gi 
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j Bolivar «oi 

Vietnam - Dong 
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Yugoslavia — Dinar 


Zaire Republic- — Zaire 
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Zimbabwe Dollar 


240.00 

770.60 
13.95 
80.40 
1.8222 1 

166.51 
152.25 
1.00 
3.641 ! 

7.3BB ; 

4.56 
12.74 
90.8734 
2.70 

1.461 | 

2.70 -i 
7.3BB ' 

2.70 • 

2.267 

1.00 | 

1591.60 
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369.00 ' 
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147.60 
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26.60 
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1.303 
2.409 
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0.725 

681.63 

1.00 
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3.673 

1.461 

138.88 

0.75B5 

97.3233 

1601.50 

7.60 
4.30 

18.875 

12.6078 

1.00 

2.00 

8.515 

0.S4S 

350.90 
56.56 ’ 
6.788a 
1.6231 


Oman Sultanate of Rial 
Pakistan Rupee 
. Panama . 

P apua N.G., 

Bare- (in/ete^la: For debts .neurred ‘’uorrh l^TSBB^PO^d’ read|u™ted '(5 > Turkey. March 15. 1385: Lire eHotfveiy dovoluad by 5-J per cant 
1 Cruzaire™ Aon) 7 \906: Austral devalued 

March 1986: Dinar freely Resting 


(6] Libya. 


by 3.81 per cent. 
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Undated 

45V| 38|i|COB»Oh4K «v|- • • - 

41V 3J{iWarLMn3*ioat ««..... 8«« - 

52 45 Com. JV* '61 46. “ J . • “ 

34V 28W rwK.3K‘664lt. ” 

291; 24V Conull 2*jpc. 29^-S &51| - 

29*5 23!^Ti«i.Z*2K 29V-V 151* - 

Index-Linked 

(h) (1) CZ1 

X22V| 115VlTrMS. 2 k ’88 (297 JlJ 121 SKV IB3 3.99 

lwC 991 tea* to (333.9)] 104V1 335 3.9b 

U5SI 108*4 te2K*96 12679)1 llSVl 183 407 

lffil 94Wte 2*8* 01 13082)1 102 j.... 3.72 189 

101 J 93Vj te2SK'03 (310.71 lOl-J+V 163 3.79 

10«3 9b*3 te2K*0b (274J* 104V2+V 3^ 369 

993 9Z 1 Do. 2* jK 119 010-71 995+V 3.4J 162 

105*3 96U te2*a*"U (294 J) 105V}+V 3.43 366 

8ffW 80 ill Do.2Sk' 13 (351 9)J SBVl 333 345 

96*2 87 te2*jK-U. (3226*. %M+V 33? 3.43 

95*3 SSVl te2*7K'20 (327 J>J «W+V 3-2*145 

Pnnpcaivr real redeawtaa rate on protected ndtabos o* (1) 10% and 
12} 5% lb) Flvnes taparcnfboKibow RPI base north Ur Hdnkq. 
1e 8 monte prio, 10 haie. MM *or Juhr 1985. 375.7 and Ur February 
1966. 381JL 

I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

114Vj 94*j(Wrt»iO.BIUVla 2010-1 UW.... 969| 964 

109V 91*3uian Der Bk ID VpcLn2B09_ Wi.™ 9J5 9^ 

135V 113VU«lralUr3*2K 2010 13SVI .. 9.98 9.70 

U8 V 100 | Db.UVpcU 2015. UMd 961 960 

uS( 98VRUTO ImflMJK Ui aXC- USV«J • 9.45 9J1 

1UV 92 ij telDVPt2004-~— 1UV 931 9J9 

125V 105(Jln-4ie0e»ttl2*se2DQ3 J 12SJH-. . 9.93 9.40 

104V 854 te9VpcU2015 104W 934 931 

101.1 99Vjlin. Ba* 13 *tk 1986 .J™ 5 '?-- “ ,r 

IOV 100 J Do. 14®cLnl9B7 ._ ■ — 13«9 9A 

93V BsSlMljii. 10VpcU)2009 — . JIM 1159 

10ZH 93v|Dg. 12VK L088 102 W . 1196 10.99 

1031; 9ZVMe>16*tfc2008 101*;^ 162t 154fi 

104.1 101 VMZ 14Vk 1987 JOJVl . 13.6Z 10.« 

115V 97Vj Do- 11 Vk 2006 U5*J 9.7t 957 

UBV 99*P Do 11*3*. 2014 U8V*».. ... 9.72 960 

134V 113<i|Swln 13*a* Ln 2010 — 134V .. 10.03 9.73 

Uivl 93*3^1*0 Uk to 2012 U3VL — 9.7U 960 


1032 939 

902 678 

9.75 8.92 

937 860 

931 880 

1001 904 

903 879 

9.45 BBS 
i.0ll 8.78 
557| 765 
890 8 76 
890 875 
883 868 

935 877 

9.45 885 
850 863 

936 880 
95ll 834 
7.761 821 
8401 847 
892* 869 


firau ICmifii'i 

S1JZ- - 24 
500 — US 

73- oa 

652.051 _ 4.4 

tt«— 4J 

azql 32 
.28 

S1JO — 23 


zsy..:. 

17V -v 
2fci : a+V 
37 +J. 

28V .~. 
26V* +V 

Sp 

36V* 

53V +11 
78*, -V 
23V* -V 
15V +V 
62V -V 
27V +*, 
37V -V 
48VUl*t 


20V ' lavtecEn 19%+v 

IT® 507®>to.Va8nfl 582® 

12 v! Il*jBr»c«H 12V +V 

Bp 12Up IVBreokwour Res 280® +5 

IDS) 837® On.liroBk.S2_ lO* 2 n *V 


I 98ft) 1801® toft UkHkB 

34U 36V| te4KDcb.nOO— 

11 IscOb WEdm Bor Mues 

500® I3n2p ICoUm 5canre Res. _ 
500® 40Cb KaKnhOaUMifm — 

425® 325® NGrangKEun 

32® 1 18® IVGl PooTr Rn 

12 V) 703® UCnHCanJl — 

13V lOtPfHankerSUCKt — 

2b0p |100 b jHnrlnCrrop 

14Vj UijHudsuVBay H 

2S*d 20VJ9 linacnal 04H 

uy 8)9® >K*I 

12*3 550® If Inti Corona Res 

575® l500p WUriawNaLCasSl — 

m> m — 

13W lOVlfRnAlgan 

17*3 ISV^teCan-P 

HPjtTiw^Ddrtlkj!-! 
988® “BIT® TfTrans Can Pipe 


10*3 FV 
387® 

412® -13 
330® -7 
26® ... 


5S0® 

131® 92 
UO® -2 
12 V +V 

16 . ... 

36V -V 
12V* +V 
983^1*42 


CORPORATION LOANS 

UOVi 103VjBinniglroiil3*«cl9B9.J llBVj ... 12J9| 988 

118V llXW Da Uiuc2012_ UWJ 9.73 969 

1(BV 10O jBwtfci fine 1987 10M-. 1260 1WO 

100 96 cxdifl Uk 19B6. 180 1 10.96 10-'2 

89*j 77VfcLC6VK 1990-92- OhA . .. 764 9J» 

9W, 93,‘JHertsbVK 198687 96V|. 7JU 9.93 

134 115WLeedtl3*iK2006 134 J-_ .. 10.07 965 

30*1 2bVfijwBBBl3Vocinfd._- 30*,J. U67 - 

95V 92 (LCC 5Vk "8587 9W3. 577 987 

90V tebV PC "88-90 90U .. 7.44 9.43 

Z8*j 24*3 te3K'29Ah. 2BVJ... 10 bfc - 

117 9BVBUKbester U*B* 2007 -J 117 I....- 983l 961 

COMMONWEALTH & AFRICAN LOANS 


ST 230 I 

□60V a «v 

250 190 1 

78 63 

139 890 
tl5W Q0V 
490 J5B 
950 800 
260 230 
4b6 365 
589 433 
480 410 
146 103 
645 425 
80 67 

50 33 

73 47 

£20V U6V 
£27 £22*; 

£261 £217*] 
102 91 

•209 142 
28 17*J 

390 245 
102 76 

89 66 

Z75 162 

430 333 
77 64 

430 318 
198 138 
830 565 ; 

677 443 

Q5*t £10V 
39 32 

□0 680 
580 420 
320 208 
935 673 
013 £79 
131 102 
62*1 35 
380 1260 

dsy cuv 


BANKS, HP & LEASING 

stack LMS cvltrtjp* 

IZ SA1 -- — — I 290 1+13) (Ble 33 1 5-2 j 6-1 


IMZSAl- — 290 

UqmroieFUOOl— £151 

l»M lri« 235 

InttadwlH.) ]® _ 73 

8awendeBaroi . 5>n £38 
SoncoileSaiUatfer- Q4 
M*relrorifrO_J 490 

tank Lem 808 

ta-LemlUKlO — 248 
tank Seated £1 — 448 

bnUsQ _* 525 

SroroiShMerO— 480 
UsoesRunTa — 140 

later Alien £1 640 

(Oncer* Seances- 74 
Hire Daamnt 20®— 50 

ten . Bko( Woles - 66 

lament* OHIO- £20 

1‘lqn-Hbk.KrlOO — £26 
Denude BL DM50- £252 

EnjBdiTni s 98 

f** Nn. Fin. 10® — 280 
FFkS Pacific lUSk- 28 
terantA Haemal- 383 
tedeD’lUcyJp — 79 
i ei roess Peal 89 


* U t 

4 J) 4.9 bJ 

* a • 

* 25 6 

23 t 12-9 


)te*rosSp 267 +5 16^ - 3.4 - 

rllR £*■■*< 430 .- tU-59 — 46 - 

(KAStaro RKS150. 69 CSd _ 5.7 - 

tec* (teoi a — 425 .... nig - 3.7 - 

KteAShus««20p- 190 was - ta - 

IClentMirt, Beam L. 760B -30 laO _ 3J - 


UordsO 592 

MCoipS5 m 

ManwnFm.20® 37 

lUerorySecs 995 

MtfmU — I 568 

g btefluo.8k.ASl— 311 
□ — - 8*5 

■*£20—033 
U) Http J 127 

rots— _ B 
itSca 360 


|jrg= “ = 

L-4 «B16 18 10+ 


LOANS 

Building Societies 

99Wwk»eU:VK 21-406 lOOd ... 

99A] Do. LZVsc 12586 100.V- A 

99*J te.lZVpe46.Bb 100,’. .. 

99*3 0®J2APe30A8b WW ... 

99 A I Do U !}tc 2L7M - — UN-A 

98ii[ DalJVK I1A86 MOA^-A 

98A tellVK 1.986 IWad-, ■. 

98 A I te 11, '.K 15.986 lOOVd-V 

9BA 1 Da IIVk 20 1086 . — 100*, d- A 

9BAI Do. ll*®* 17 LL86 UWii—.. 

971J tell AK 15.12 Bb__J MOU .... 

99 Do 12 k 12.1 87 101 Aj. 

99,*,l Do.l2ilK9i87 _J 102,‘J . I 

Public Board and Ind. 

79V|flr*-ML5K , 9‘M9 J B7*V .... 

39 Ulet. Wtr. 3K - B' J 46Vd . .. 

Financial 

98 Hire IndllK UoLn'BB— | U3*p 

98V Do. IIVK Um.Ln.tD_. 1TO 1 . . 

78*; Da 7VecflDW9-93 93 |M 

99*3 Do UitfelhL Ln 1992 J 111*J 

78 1 Do.7VpcA'91te IW 


4S-I 


0 11.90 
1L62 
1096 
1004 
I 11.911 1088 
11J5I 10.72 
11^2 1056 
1141 IP 61 
1132 1035 
1L54J 1038 
11.481. 1034 

l 11061 1028 

12551 U*33 


J. 

30JO| 


lose) 

+1 

7.7^ 

d 

1HH 

i 

4041 

3+3 

083 


FOREIGN BONDS & RAILS 

I Pike 1+ nr| Dir %| 
Stack I £ * - ' Srol I 


1986 

Uf6 Lev I Slock I 

23 21 Icbanr 4*,pel89B 

23 20 Do. Sk 1912 

23 20 Do. SK 1913 

11 10 0o.5K’28mtr 

52 SO trw67KAB 

52 50 Do. Me 29 S(b Asv 

50 +8 Oo4KMuedAss. 

77 72 Nib*. *24 Ass — 

1437J 124*ilHidru Orrtec 15 k 20U J 


21 .... — 

20 .... - 

20 ... — 

U .... - 

50 Vi 

SOB 3 

48 ... 2 

72 Z-75 

243V. .. 15 001 

88 14.5 | 

332d ... 143 


541 33 
895 420 
B15 615 
£60 £43* 

305 212 
320 225 


27*1 17 
80 59 

52 40 

456 310 
150 122 

230 133 


337 252 
840 625 

49 38 

132 87 

500 375 
82 ! 57 
190 1145 
560 <410 
490 1405 
475 263 
825 640 
710 487 

495 420 
204 164 

230 185 

351 "277 
£126 1006 
88 I 70 
in 1 158 
287 [170 
375 320 
108 I 77 
390 [350 
254 215 
162 1147 
233 163 

540 350 
312 I2Z7 
505 410 
265 1 195 
235 1 160 


twooddeaer 


wsteiraipd 


♦i-5! « a9 1 « 

30.7740 M | »7 1 8J 


BEERS, WINES & SPIRITS 

jAKteJ-Lyons I 293 1+1 T7 jl 2J 

Bte 1805 +8 14.7] li 

We*aren Brewery— 49 +1 (0 7$ 43 

BakPagtans -J 124* -2 IZi * 

I Brom (Matthew) — 485 -5 U4Dl Li 
Buckler", Brew. __J 81+2 2.71 If 

BnhroitH.PJS®— 168 .... t.)U 

[Bortomrmi Brewery. 555 100 33 I 

borklMatthew) — 475 1h7J)l 18 I 

bmroorttBa Uldal. 475 -.. +9A L5 i 

toereitdiUA} 825 ... 41X0145 i 

proHlenSO® 70S +13 4tl5i3WJ i 

kfaier Sewn Ion. fl_ 495 1 tA5l 42 : 

treeuaS WhWrr — 185 M55I27 < 

bmeneKinB— 207 -3 t487i 3i I i 

11 lijioj; 

1 06’4'J _ It 


ktenew 

OoBVocCAn — — 
jHiqMane Ontv 20® — 

teei gu ia ro Pnta. 

»rrti Dnullei, 


Norland 293 

.... [t Raddle (GJ Uh — J UO I MTMJ< JJ I 

163 beat A New 20® 1 228 +1 f7.0jul< 

350 hrauGroig 490 +10 lloSi2): 

1227 pmnarNd'A' — 302 +5 76.95*2*1 

410 Wo6r. & Dodief 483 +1 

1 195 (VewaBrew "A'SO®. 245d ... tbjl 10 I; 
1 160 ■ teNoaV.Ste— J 205a.. .. tbJ 10H 

BUILDING, TIMBER, ROADS 

1 215 lAUECKp 1288 +7 110 0 ! 

109 jAMer J 136 *2 625% 2b - 

218 UberteenCnna 260 T7JS 13 " 

65 >!*4ccru5aUiHe5pJ 73 TlBlO 1 

52 tencUfelOB i Md 041 - 1 j 

123 jflttwaod! J 1481.. . I 1401 12 1 1 

S «« j 77.71 jj ; 

284 te as^ncye Brick — 1375 l ... 689 40 1 1 

21 bailey (Ben* lOp — Zb .. . fl)2SI - I 

40 n&omiH JIHbJ 47 -I — / 

116 JBKrfflOw.lO® 1 144rt+2 763 02 1 

127 BelhMr Jl68l ... 7.0(16 : 

65 Benbrd M, 10®.— — 75 ... 3751 07 I] 

1 *98 . . 1436* 35 1 

64 Sett Bray. 20® 74 , . flj.ll 11 ■ 

875 teKU*T,20®__ 900 1 10 2b O' 4 ' 

533 tawCmlea 670 +2 SUHlS 1 

235 ferwto* Line .__] 267d 53 i ( 

73 jBndKxre tedey 10® J 86 . .. 345)1,7 ■ 

120 bB&EA J 135 *15«0i 

61 [SrrtrTi Dredg’d J 90 -2 I 30 A j 

55 BromHee 1 66 . . M012 

83 ^ryata Wdjs. J 106*1-3 T3J[ 14 t 

18 BronAHaPteZOp-i zi I... dS-f? 
50 tafekrwd Rby. W_J 60 (. .. llj )•! ; 
85 [CenenUhaditee -J 134 f+l HJlUfJ 9 1 


0371% Li 

33^ * 
TLW30 
tk5J$«.0 


229 1+1 
490 f+10 
30Z +5 
483 I +1 


l®y Stu^lretedOVK-Bl-Ob. nay" -. - 

951 91 Uana* 69b '8388 — *j - 6 

Ibid lbldPcni Ac. 2007 IMd 522 

*921 S92 (T U nfl9K 1991 1 *92 I.. . I 9 


1986 

Hid* Ln 


AMERICANS 

- I T l'-1 


*4J,lflbboU Utej 
53 EhiwMlH. 


I0*<-V 

•» >*• 

., , 3S [flmer. CfanamM 35- - «6*i+lVI 

47V 35V»n»r.Exj««».60.. 45VH-V I 

L7W lfliSnencKT IS -V 

33*r V) IflnertediSl 80 - 

20V) lt^* 1 ® 

400 1 31'jpllMWdTecWI 38® [+2 

12V!S73® (BadumnaSlA — ll*J-V 

32 C 24 iBoiAtnN.V 310 — 30 *e-V 1 

K2p '637® iBASIXCorp 822®d .. I 


?1 ViBrowii’q-Fer. lb*)t. ....J 

15 BruflliKk J 

33*»tPC lnjoL25t™. J 

20VjC5X Coro U.5SL00 ... 
IflVtalFK Ik 51.00 1 


»y+v I 
2iy-v 1 


du nd 
Snu tcvrlsn 

3168) - 1 10 
S1J8 - | 22 
JllS - 24 

*1^ - 1 18 
a«- u 

5120 - I 55 
57.00 - I 0.1 

Ji=lT 

12c) — 1 10 
S720 - I 5.9 

sutf - 135 

31.16) - I 3.4 
336 - 1 1.0 


> 65 >*«ctfHSatiMe5pJ 73 I 

X MiucWfelDg 1 SZd I 

123 (MhiHdi J 1481.. . I 

328 tePBOK-SOp I 470 I 

284 taanemteBrlc* — 1375 I. ... 
21 bailey (Ben* lOo — 26 .. . 
40 Rtahhrm'H J lift). 47 . . 

1116 JBKraOw.lO® 144 b3 +2 

127 HefhMr 168 1 ... . 

65 jSenfgrd M. 10®.— 75 

283 jBerleler Gron® .HIJ 398 . .1 

6« MBroy.20®. 74 . .1 


64 BettBrDy.20® 74 . . flj.ll Tl 

875 teflCk)+T»20p— . 900 1 10 2b 0 fl 

533 tetoeCiidea 670 +2 ffidu 

235 ferwdoflUne 267d 53 A 

73 Bndtare tebey 10® J 86 . .. 3«SJJ 

120 bBAEA J 135 BSi Of 

61 tontidi Dredro>4 J 90 -2 I 30 a 

55 pnrortee 1 66 . . *4012 

83 ^rranHIdji J 106*1-3 -3^14 

18 BirnBl6Hail« 20®— i Zl l... 48 _ I 

50 fcafekrwd Rby. »'_J 60 ). .. 11 1.9 

85 jCeirent-Rotetase -J U4 f+l kjtur, a 
24*>De»nin»Cro.J 36 +1*J - _ 

6OCo0»rCro*p J 76 L5iL8 

32 JCapwiiF )5fl J 62 ... AS) Ll 

1 468 iteUH Gnu* 1 536 1+2 I U50 19 


LONDON SHARE SERVICE 

88 i 34 Bnrtsaroee WiSp-4 « M.~~ *n bin 
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CNGINEERING-4:ont««d - . f H P lI ? irBIA ^ S 

MfeteiarLafittL* 


BUILDING, TIMBER, 

1986 | 

Mgb Ln Stack P»k* 

TO 296 tflnrtn+iflePtroi— J 402 

IK 124 iCnach(D.)20p 142 

104 M. Bea (Gctafel 25o — 87 

23 19 fKMro Group 5p _ 39> 

no 155 gKSoTZZ.- l£ 

89 63 grok M 

148 106 FtartatelQp M6 

88 86 Fcb.lml.10® BS 

56 [Oo.-A'lCb 59 

104 51 FednudMotaWK- U2) 

66 60 tlnteGmrolte— ■ 62 


4l 27 GdftsDndyAlOp. 
350 254 SlettDuCMj) 10®_ 

106 94 RAT Grow 18® 

193 56 Rd lot Bar 

258 215 Redman Grow.- 
6b 44 Herota+StacrtlOp 
□77 030 telOpcLi 
■2M 134 HrywadWi 
568 430 HKBsAKk 


iabsuadyAlOp— 41 

itettn*(MJl lOp 348 

IAT Growl to 10Z 

Hkatto 190 

lendennnGrow.— 240 

lewdW- Staa rt 10p_ 66 

tel0pcU.03JH.U77 


39 29 HowardSIUlOp 

196 132 UWockJaAsKfl- 
115 60 timid AnaCpfl. 

355 Z70 JarmU l 

32 22 Mayptam 

U5 92 fJemnpALSO. 
88 75 UobnweiPti.|C 

□32 £68 LatetfCteFlO 

421 296 LatagUaM 

300 265 LBtanUJU- 
104 74 LnrwiXWJ- 


89 71 UflcylFJX.). 


AHtt . ... , S6B 

riSuiOp 31 

kJabastn 188 

lAonCpfl — 61 

Ui. 330 

Uni 32 

WV.A15C — US 
ronePb.jq®_ 85 
1* Co#. FIDO _ 025 

(JoM 421 

n»LUU 300 

*W(WJ 97 


ROADS— Cent 
+ d Ei I rd 
- Net Jew firVlHE 
5.g54 20lM4 

— 5.<a 0 59 • 

60 L2 9J 12J 
-1 lL75r U 54 022) 

«i?4J uRm 
7 J9 « M • 

— *«3 17 3.9 1 135 
Td£d0.7 69 MU 

«z.ga7 9.9ES 

-Z 13 58 44.555 



— 43 IS 741 157 
.— Ld 6 65 6 

5^54 22 128 
73.71 23 54 102 


tO AS lit 
54 50 123 
16 64 118 

9 57 4 


DRAPERY & STORES — Cent, 


1986 

Kmh Ln 

525 412 
198 150 
78 39 

74 57 

66 57 

194 lffl. 

37 31 

310 173 
*326 22b> 
680 490 
58 51 

175 140 
117 97 

920 438 
094 EU5 
220 169 


I Stack 

tSwedrogStn-lOp- 

ffT & S Sum 5 b 

[Tern Grom 

[Time Prods. I0> 

N"apVlkeU*iae_ 

UndcrwMtaU*. 

G®ta«(E)‘A'— ZJ 
far Vantts Viy* 

[WWGfsBp 

JwartWNtt 

GSwrttWds^: 

teB*zKU2000_ 

IfWMolLnHrlOBJ 


FH «T 

Pete* - Mt 

515 5J 

187 ..... 31 

66 821 

74 .... tL! 

68 .... 

182 RL6i 

XL t... " - 

a <m Coe.VlyeBi 


Ret lew 


TK 

C**r Srt PIE 

♦ u ♦ 

• 23 6 
02 43 - 
17 19 154 

50 L3 37U 


+4 u£|&a 19 165 

.. 575 — 03 - 

-3 LO 58 16 7U 
+1 L28j 0 1-7 0 

03(16 53 «74 
+15 01081051 16 Z53 

! 3 . “J* L7 t 


ELECTRICALS 

% M tuEuwBm'SpJ 2 St4 

125 73 LUISMs5p — __J 77 ... 


140 93 

413 290 
434 304 

330 230 
140 UO 
196 228 
229 ITT 
198 160 
180 144 
137 97 

258 171 
27 O 
129 109 

440 308 

920 790 

212 160 
198 ua 
112 68 
410 225 

142 90 

660 442 
S3 21 
106 95 

481 342 

£410 £242 
i 170 148 

46 32 

271 IBS 
191 134 
374 228 

102 88 
3 15 

555 465 
81 70 

514 344 


n-ACtnoidr— 136 

eflOUJ 412 

Mptae (Alfred) __ 424 
UOySSteeH®. 295 
cUnOOiAH— 110, 
KrtASooDwro. JM 

nrien(HUp) 224 

rdutaHaSUx UO 

NdnUoW20)_ 156) 

rAHauRI 130 

Kerim 250 

ler(Stei>10p 26 

♦ (AJ 111 

•INU) 412 

naitMIlEJ 870 

HaqtamBrtck ZU 

swmsnlOB 196* 

wnttTVWer 99 

taw 370 


481 342 Redbnfl 452 

E410 £242 Redtanfl (£ WnXkJ . £390 

170 148 Roberts Adfcrd 170 

46 32 RntasnlOp 45 

271 188 RWeroO 270 

191 134 fUgbyPCnni — 177 

374 228 SG8 Group 346 

102 88 StaracAFtaker 102* 

3 15 Sheffield Bride 3 

555 465 SmflaflCWml 555 

81 70 Snarl UJ lOp 81 

514 344 rrac50p 476 

84 52 ETay Homes 82* 

572 43 raytaeWombn 545 

160 137 rnuyGraw 152 

3«5 32b Tms&AronM 395 

102 72 Tier* Hokfcngs 10®— 3 

13 145 TnrrtftCor®. 147 

41 26 Tysons (Coetr.) lOp... 38 

60 42 WUCtmrotesZU- Si 

282 195 VtanplU Z77 

290 246 WardHld9s.l0p 27* 

68 58 WanteMnmnO- 64 

204 13 Wats Btee 198 

84 67 Wrttern Bros 10 

55 41 HOgnsGrowlOp- 51 

447 314 IMtaontCamBr* 447 

188 120 M*roey<GeoJ-ZJ 159 


— 1173 - 

— az it 
.... (00% Zl 

427 9 

-2 432? L5 
*23 7M 9 

— 13JS LB 

-1 N3.65 3J 

T164 L7 

— -• 56 2D 

71 18 
-4 dl2J 28 
-5 2.72 5D 

— 7i « 

«6 4.7 L7 

— 81 21 

-2 f5I U 

— 145 38 

3.73 - 

-1 152! 33 

L£ — 

— 6J U 

+6 147 A 

-10 111 5.4 

6* 21 

525 4 

+9 10 - 

— 12.' 3.9 

+2 bLLA5 28 

— 1131 13 

+1 610.75 CL5 

-3 dS23 12 
-7 110J 22 


60 2D 5D 13.9 

.... 065 64 2X 82 

+3 86 4 46 4 

+2 64 4 12 4 

-U 78 24 31 188 
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RECENT issues ;■ .7 ^:%;' 


^ nnfinpn 

•First Declara- Last Account ft p B m IllvH 

Dealings tions Dealings Day 

Apr 1 Apr 10 April Apr 21 1 

Apr 14 Apr 24 Apr 25 Hay 6 V*4>h1£¥BE 

Apr 28 May 8 May 9 May 19 1 ClIvU 

■ " New-bma '* dolling* miy taka 
place Iron 9.30 am two business days 

,,rtiw ' attracted persisteot speculative 

A wave of Dew-found optimism demand and closed 12 to the 
enveloped London equities yes- g00 a a t 327p. Royals added 11 
terday and swept away the air gpop as did GKE at 93op, 
of uncertainty which had dragged w jj u e General Accident firmed 
leading stocks down for three 9 a t g 33 p. 
consecutive sessions. The return Kleinwort Benson moved 
of confidence was such that the aga j n5t trend in merchant 
FT . Ordinary share index fal2ing 30 t0 760 p in the 

regained much of its previous ake _* a placing by stock- 

three-day fail to record one of broker's Boore Covert of over 
the largest ever gains in points ^ . m glares at 755 p, in connec- 
terms to close 25 points up at JL ^ acquisition of the 

1401.5. Its sister Index, the STV business of Grieveson, Grant & 
SE 100 share, staged the big- Co Renewed support ahead of 
gest rise since compilation to th ' mer g er this week-end helped 


Confidence returns and equity index 
rebounds 25 points to 1401.5 


end 31.3 higher at 1690.3. 


Mercury Securities touch a new 


From the outset investors ak 0 * £io before closing 7 
decided that the recent fail in tetter at 995p. while stock- 
values had gone far enough. A 1ob bers Akroyd and Smlthers 
continuation overnight of the i, oved up 25 more to S30p in 
buoyancy on Wall StTeet was a Among buoyant Aim- 

help and institutional investors, banks. Westpac reacted 

after being inactive over the first , ^ ea rlier firm level of 

few days of the new financial 3(W t0 close g up on balance 
year, began seeking buying . !j g5p snowing late news of 
opportunities. Large fun cte were £g 7 m acquisition of the bill- 
directed initially at the Electn- n fD reign exchange and trea- 
cai sector, particularly at GEC ! business of Johnson Matthey 
and Plessey. from ^ Bank of England. 

Demand quickly spread to Awaiting further developments 
embrace other blue chip issues j n bid situation. Distillers 
and stocks shortages soon rose 13 to 703p and Guinness 


FINANCIAL TIMES STOCK INDICES 


Government Seas- .! 93.20 , 93.30 93.091 A1.7& 81.47! 9Z.B2I Bill 

Fixed Intereet ! 96.6?' 97.04 96.66 1 96.07. 9SJ17. 96.20 66.47 

ordinary * 1 1401.6 ; 1376.6 1388.1, 1400.9' 1480,9 1486.9 867,4 

Gold Minos ' 281.8 288.7 888 . 0 ' 290.0; 8903! 2BO.o' 684.8 

ord. Div. Yield 5.83 3.89 3.871 3.83; 3.78; 3.77 4.77 

Eemlngs, VTd. %>full)- 9.3B fl.flol 8.43, 8.W 9 . 19 J fl.is' 11.96 

P/E Ratio <net> (*>.... 23.35 23.04 13,14 13.2&! 23.461 13.48 10.19 

Total bargains 1 Est.1 38,647 36. Ill 48,917. 48,881 41,613! 36,105 80,698 

Equity turnover £m. — ! 693.51 909,05' 889.01 090.80 765.48- 393.40 

Equity bargains. — 38,0101 38,030' 46.089 47,481 46.000 83,198 

Shares traded (mi - - 2 80.1 5S4.0 362,4 5 74.0 510,4; 880.6 

« 10 am 1382.1. 11 im 1386.2. Noon 1395. B. 1 pm 1400.2. 2 pm 1400.3. 
3 pm 1401. B 4 pm 1403.1. Day's High 1403.1. Day's Low 1381.4. Basis 
100 Government Securities 16/10/28. Fixed Intereet 1328. Ordinary 1/7/38. 
Gold Mines 12/9/55. SE Activity 1974. Latest Index 01-248 8026. *1111-12.81. 


HIGHS AND LOWS 


Govt. Secs. I 93.30 I 80.39 

I i9.4i * (MMJ 


became evident in many areas of gmed 11 at 351p. Elsewhere in . . . j g7<04 B6.se ieo.4 50 .fi: 

the market. Increased specula- t jj e drinks sector, Vaux advanced [ o.aj i2fiiij (2B/ii/47i (S/im 

tive activity in current favourites j 0 t0 4900 . after 495p, as rumours ordinary I 1425.9 1094.3 1420.9 49.4 
added froth to the upsurge. 0 f a bid from Pleasurama (Bi4> n«.ii ibm/wsi 

Reactionary movements were ^surfaced. Gold Minos! 857.0 j 867.6 734.7 43.6 

usually short-lived, bat some Th _ Huildins sector displayed i t27;,J Wsiwti aamr. 


Gold Mines; 857.0 
i (27/1) 


18(4/86] .28(9/40) 
734.7 43.6 


usually short-lived bat some Th Building sector displaved fl j i 2 ™) (*»b K«w«> iraa/ww value. ~[i,7i7.W 1724.0 | 

prices finally edged away from gg^ral good features with cbm- fl 1 1 

the session s highest levels. oanies reporting figures promi- 
Hopes of further cuts in bank JJ“ es L^ng rose 23 to 

meat Uklng'flnner hofd on 6 the ^ lp f 0 1 1 i n g annual profits 142p Elsewhere, speculative accompanying the offer, put on 

confirmation from Washington of ab0 «S mint ^hffe belter- buying of Martin Ford for the 4 2 to S13p. Mckechnle, still 

S?rrSffi55 -irlT ‘•SSLS confident Statement, y. nile belter- ' Aecnunt on hones reflecting hones that William* 


the possibility of another round than^xpected preliminary figures 
of international interest rate nwrivn sinart 10 to 66 p. 


speculative demand put on 12 
s CTArv IkiniArc more to 368p. Asset injection 
I 9IULR INUILta hopes revived i a Ashley Indus- 
„ ■ ■ ■- trial Trust which touched 89p 

Apr. ! Apr. ! Apr. S Apr. yew before setiUng 6 to the good at 

8 7 4 ; j ago SSp. Sana Organisation con- 

1 ■■ - tinued to make headway at 877p, 

93.091 91 . 76 : 91 aV a* osi m >1 up 16, but Smiths Industries 

96 2 96 07 9 s’fl 7 ; ofl'S AH *7 encountered further selling fol- 

96.66> 96.07' 9SJI7; 96.ao< 86.47 lowing comment on the prelimi- 

1388.1, idoo.tf 1480,9. 148&.9 967,4 nary results and feH 14 more 

888.0 S90.o; 280 . 2 : 290.0 684.8 to 291p. Among the miscel- 

3.87 3.83: 3.78 3.77 4.77 laneous industrial leaders. Boots 

a.43. 9.W o.isj gza 1 line were noteworthy for a gain of 

23.1* 13*2 &! 33.461 i3.«i 10.29 7 at 273p assist^, by traded 

19 917.42.381 AlJHxi wirw on soft Option business. GllZO tOOK a 

iB.ostr 46,089 47,481, 48,000 83,198 scheduled for next Tuesday. 

354.0 368.4. 374.0 aio.4i 880.6 After Thursday’s surge to 

)M10 , “T 185p on takeover speculation, 

|h Si. uSy.’Sfiiff bSu B«»sey and Hawke, jumped to 
Fixed interest 1328. Ordinary 1/7/38. 225 on the announcement that 

Latest index ot-248 8026. •Nil— 12.81. the board had received a tenta- 
tive bid approach before closing 
kc irrnnrv 5 higher on balance at ISOp. 

ACTty <‘T^ Jaguar gave easily the best 

T . , Apr. performance in Motors, surging 

j ■ ahead to dose 38 up at 474p 

Lew Daily in response to sustained buying 

— - — 'cut Edged ! by US operators. In a buoyant 

49.18 l90 - 7 i 209 - 6 components sector speculative 

BaSSiM.... 2 laa 248.4 support lifted Airflow Stream- 

oaj5s value™/.... i^i.s* i837|4 line 9 more to a year’s best of 
(B/i/76) 5 dayAvorage 47 p while Charlie Brown's Car 

49.4 Gl ‘ t “ 9 °d Parts advanced a s im i l a r 

,28(6/40) ^“585^— 1B0 - 4, 177 - 7 amount to 147p. Jonas Wood- 

4®-8 Bargains... J 272j 885,8 head, where IEP recently dis- 

[2fi/iB/7ij value. 1,717.2 1734.0 posed of Its stake and Carclo 

acquired an 18.49 per cent hold-, 
iag, added 4 more to 5fip. 
Bemrose highlighted Paper/ 
accompanying the offer, put on Printings, jumping 31 to 183p 
42 to 313p. Mckechnle, still in response to bumper pro- 
reflecting hopes that Williams liminary results. David S. Smith 
Holdings may return with a rose 15 to 203p cm speculative 


issue 1 1§ «f«l 1885 :■ 

price | o-a gw! i 

£ I |a I High’ Low! 


[since Com pilar n INDICES | T ; y- 

I High j Low j Dally I I 


High Low Dally 

'Gilt Edged ! 

187.4 49.18 - l90 - 7 ) 209 - 6 

(S/1(36) (5/1/78) E % arga | llai ... aia6 | ^8,4 

86.55 160.4 80^3 Value 1,40 1 . 8 1 1837.4 

(25/1) |(28/11/47j IS/ 1(76) 5 dayAvorage 

1486.9 49.4 oi J*“9a«* _ 

|5(4/86) .26(6/40) 1B0 - 4 ’ 177 - 7 

,734.7 43.6 Bargaina.J 878J 885.8 

\Sl2l9t) 128/1B/71) Value. -1,717.2 1784A 


99.9SSii£8B .11/7 

1100 [ r.p. — 
B&295 £30 85/4 
00.827 F.P. 1&/4 
« F.P. 86/8 
fli FJ>. 87/4 
— FJ>. — 

II : Nil 89/5 
II l T.P. 9/6 
V7 F.P. 10(4 
SM.1Z! FJ*. 8(6 
WUI1T C30 85(4 

W: = 

— FJP. — 
TV F.P. 4/4 
999.683X40 30/6 

599. 88BX40 - 

597.0S5j£3.B 138(4 

jog.Aeo^ae'-lj^rz 
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new trading Account, on hopes reflecting hopes that Williams 
of bid developments saw the Holdings may return with a 


of international interest rate , , j „ , . - - hi d 1 oiu mjveiuidueuia saw uic nunuusi mi/ icuuu wjiu a " -r 

reductions. The late move by tbe boosted Heie-dj ™ ijj ™*- 1 10 4 ^ shares reach 109 ip before clos- fresh offer, advanced II further P™ r 20 being suspended 

Bank of England in money ^ ota ( * M r^J.l^ I n5^,n d niia| tt Droflts ia S a net 4 better on balance at to 224p. Renewed speculative ahead of the announcement tlmt 

markets— DlscSot Houses were d f of^ia7k^ e su- 107 P- Johl1 Menzies P u t on 17 demand lifted Hopkinsons 10 the company is engaged in dis- 

requiraTto borrow funds for a the to 343p and Empire rose 8 at more to 230p. but Weir Group, cussipns regarding a major 


the company is engaged in dls- 


required to borrow funds for a at moved uu t0 343P ^ Empire rose 8 at more to 230p. but Weir Group, cussions regarding a major 

wee™ penal rates-failed to “ at f s to thl 194 P- W. H. Smith “A” gained the subject of F. H. Tomkins acquisition. Valin Pollen, at 

j.~— . enthusiasm , ' n t,,4e 10 -‘^P in response R T 99 n nn further rnn«idera- hid talk rneentlv. fell awav ♦« 215 d. retained an earlv gain of 


dampen enthusiasm on this 25 i° Riivine 8 t° S^P 0Q further considera- bid talk recently, fell away to 2I5p, retained an early gam of 

ornnpen eninus. good full-year tion of the agreed bid for Our 133p before rallying to close 2 10 following late news that 

Gilt-edeed tradine got off to a f^ ead of and Price, unaltered at 630p. Blacks off on the day at 137p. Spins merger discussions with Good 

od start buMnterel? fSed on fijS'SKJ P 3to 8 Elsewhere SGB improved a penny to Sarco firmed 4 more to 186p In Relations had been dtaconttaued. 

e authorities’ flnn e hint which “StSJd ^SSSStaS 14 iP on new Ume demand * response to the preliminary Eunlyptns advanced 30 to 450p 

expected to delay cute In base fSc™ ofany bid news and feU Leading Electricals encoun- results. vdiile improvements of 6 and 

tes for at least seven days. tered a good demand which The Food sector featured a 18 respectively were seen in 


good start but interest faded on «.« lg ’ t0 5680 Elsewhere. SGB Ljtimre unproved a pennj 
tiie authorities’ firm hint, which “"“£5 ^rofit-taking in the 14 jP on new time demand. 


is expected to delay cute In base 
rates for at least seven days. 


encountered profit-taking in the 
absence of any bid news and fell 
IS to 34Sp, but Helical Bar 


response 


Leading Electricals encoun- results. 


good demand which The Food sector featured 


Longer maturities gave up small ,:L._ cted fresh support and sometimes found stock in short strong revival among Retailers. Geens Grow, 
early rises to settle around i 4 more t0 jgop. in the supply. Plessey were outstanding Argyll Group, currently engaged DK ?? rt ™» ®'® p - 


Geers Gross, 78p, and Boise 


early rises to seme aruuua 1 firmed 4 more to 190p. In tne supply, rie ssey were uuisuumiiiB 
lower on balance but the shorts T^nber sector Magnet and at 222p, up 10, while GEC gained 
managed to retain morning contheras were active amid S tD 198p and Racal were a tike 
improvements. Index-linked slmi- z: on „ takeover rumours and amount dearer at 194p. BICC 
lariy pared their rises and ended -insed 8 higher at 188p. after were good at 358p. up 18; the 
only marginally better on the 192o while new time demand company announced yesterday 
day. i.rt Phoenix Timber 9 to the that it is seeking a listing for its 


at 222p, up 10, while GEC gained in battle with Guinness for con- Stock Conversion continued to 
S to 198p and Racal were a tike trol of Distillers, moved ahead attract support on takeover 
amount dearer at 194p. BICC strongly to close 17 higher at hopes and touched 670p prior 


Sedgwick sold 


good at 99p. 


Australian subsidiary. British 4 to 146p. Tesco also improved firmed 5 to 82p, after 83p. 


departure of a reinsurance execu- 
tive brought selling pressure to 
bear on Sedgwick which plum- 
meted to 353p at one stage before 


Id revived strongly as rights Telecom improved 6 to 268p. 4. to 372p and Albert Fisher put ME PC, another current takeover 

Snenitetinn about the recent issue rumours subsided and Outside of the leaders, Oxford on 6 to 188p. Elsewhere, United favourite in the Property sector, 
iparture of a retaSnSSi SSSL d^ed SSR at tbf Sy’s best Instruments ^tinued to make Biscnits added S to 263p. after rose 7 more to 350p. while land 


Of 934p. 

Leading Stores regained com- 
posure after the sharp technical 


headway following the recent 265p; US’s bid for Imperial Securities firmed 6 to 315p. Out- 


acquisition and closed 28 to the Group closes today. Bernard side the leaden. Five Oaks 
good at 565p. Renewed buying Matthews encountered further attracted good support on asset 
left Amstrad 14 better at S65p, small buying in a restricted mar- injection hopes and gained 6 to 


side the leaden. Five Oaks 


closing 18 down on balance at shake-out of the previous two 


Other Lloyds Brokers trading 


drifted lower in sympathy with still hopeful of a counter to 
PWS International notable for a Dixon’s unwelcome offer, moved 
decline of 10 at 240p and up 15 to 885p; the later were 
Stewart Wrightson S“ reaction "dr unaltered" at 38Sp, "Burton rallied 
9 at 413p. Composite, on the 8 to 322p as did Storehouse to 
other hand, gave an impressive 328p. Marks and- Spencer im- 


Woolworth, while United Scientific, a poor ket and rose 15 to 760p. 


70p, while Connells put on 8 to 


market of late, rose 12 to 150p Trnsthouse Forte spurted 11 240p in anticipation of today's 
following settlement of the Aims t0 iS8p, after ISOp, on revived animal results. Monntleigli, still 


other hand, gave an impressive 328p. 
performance. Perennial takeover proved 
favourite Commercial Union recovei 


strike. 

Engineers were highlighted by 
a sharp rise of 88 to 560p in 
Pegier-HattersJey on the bid 


takeover rutoours. 


proved 3 at 210p and- Sears-. from F. H.. Tompkins; the latter, 
recovered a couple of pence at helped by the profits forecast 


reflecting property development 
prospects in Yorkshire, rose 20 
Cookson react more to 840p, hut profit-taking 

left recent favourite London and 

fSSSS E SSrt5-*7-rf 

sss sS/Tifm. 2 “,s Sr. JnSrs 


Wm Baird, in contrast, responded 
to the good annual results and SS^SJi ISS^SSSi/S 
proposed scrip issue with a rise ££ 'SSLSS®!? 
of 35 at 605p. Also reflecting ^>!S5^3SteiJSii. t 2nJ 5 S 
trading statements. Portals Meti®^»ataa put ea 

gained 10 at 810p, Evered 10 to 13 at ****■ 


cigarette warnings 


FT-ACTU ARIES SHARE INDICES 

These Indices are tbe joint conpfbtion of the FinanciaJ Times, 
the Institute of Actuaries and the Faculty of Actuaries 


S00p, and Fothergill and Harvey 
5 to 170p. Revived bid hopes 
prompted a gain of 8 to 144p 


Oils gain ground 

Hambro Trust improved 5 to 


TSie firm showing by crude ] EQUITIES 
nil Brices following reports that • 

Nigeria does not totendto — . “j j 

increase output to take a«mm- mm |»gg 1 

tage of the shutdown of Nor- ao ssSSS'* 
way’s North Sea fields^ encoito- J3l3g-3j 

aged good support for the ■ _J j. 

leading oils ahead of next , . • 

week’s OPEC meeting. - v. peo f^Jib/ 4 j; 

Shell moved up 7 to WOp, g-N ~ S'go 

after 763p, and BP rose 5 to gj if-g’W lies 

570p, after 575p. Bid ht^e co&- 5l0S ;f,p}i8/4 

Owed to boost IC Gas, 5 up at jjso .F-P-fe 
435p, but the outstanding per- «46 Jf.pJ *4 ^ 
formance in second^men came .gr-j ^ 

from Bannah which raced ahead B io ifj».j i/g 
to close 27 to the good at * 100 ,fj»Je7/3 : iob 

1986 high of 364p following the ■ ■ ' 

increased full-year profits and 
dividend, the sale of the oil 
terminal in the Bahamas and the «riypn Ilf 
virtual elimination of its ” 

exploration activities. Bisusttag 

Petroleum followed Wednesday’s , j 

10 rise with a similar gain to j*h» ga s=j 
120p, after 122 o on further con- . p ^ 08 5 

sideration of toe increased pro*- j <u J S 

fits and dividend. . , '-77^ 

Preliminary results a shade »9.99asii»o ill/? 
better than expectations saw »££ ass ££* 

Rio Tteto-Hnc rally from an ss.827 f.p. lew 

intHai 720p to 727p before a « F.P. 86/fl 

wave of soling on the absence Vi fj. 87ri 

of any news of the rumoured u : hh ao/s 

stake build-up depressed the n - 1 f.p. 9 /o 

quotation to around 705p. A v* J f^. zog 

subsequent rally left the shares Sg-uSiS 

a net 5 easier at 718p. Other ^ f.p. i — 
UK-based financials moved — f.p. — 

narrowly. « fp! 4,4 

Australia’s RHP and Elders jaa.aEaJwb soil 
IXL soared on news that Elders g99.8H£40 — 

had initiated a BHP buying pro- ie7;iKi5j£a8 aarf 
gramme in Australia overnight u«j 4eoUa5' it8r: 
and built up a near 17 per cent n 1 Nil Iss/! 
stake in BEOP. The move drew - 

an immediate response from the 
Robert Holms k Court romp, cur- - 
rently bidding for BHP, whose BiouTCt 1 
interest promptly began acquir- Kltifl ■ w 1 
ing a substantial stake in . 

Elders. In London Elders IXL 1 1 

touched a record 235p before - | g = | Lati 
closing a net 55 higher at 228p tsn>« gg {Rani 
while BHP were finally 33 up 1 < S. ] 0at 

at 35 00. after 355p. The Elders/ 1 ! 

BHP /Holmes h Court news 140 f.p.j 

fuelled tbe biggest-ever (me day go Nil | - 

rise by “ down-under * markets *®g ; fg.'l 

and other Australians to im- 200 p.pj ie/i 

prove strongly . in London 370 nii • — 

included TNT, 7 up at 190p and 307 wi a|/i 

CSR which put on 10 to 163p. ^ ; ££• SU 

Mining issues, although gener- 730 ! nii 

ally better, were largely over- fa i nii w 

looked. CRA, a firm market ™ 

recently following the 7.5 per 70 L mi' 
cent diamond . nrice increase, 4&s i F.P4 an 
added 12 at 350p ■■ ■ — 

Traded options M ^TT?SS. 

Distillers returned to the tore dividend covw a 
in Traded Options with 1,909 ”»* 
deals transacted, while Lonrho mS 

and Bats were also fairly active ^ on tatMt , 
recording 1384 and 1,639 deals rau. covnr buM 
respectively. Total contracts faoidars of onflow 
done amounted to 20.045, c * phaat y^?°- 3 

slightly up on Wednesday’s 
level of 18.704. »■««.. » 

TRADITIONAL OPTIONS ~~ 

First Last Last For 

Deal- Deal- Dedara- Settle- LOWS FC 
logs tags tion mart new B 

Apr 7 Apr 18- July 10 July 21 British funds 
Apr-21- May t July 24 Aug -4 ambiicans (3). 
May 6 May 16 Aug 7 Aug 18 but 

untt.JTuat itennee foods* ( 4 ).- imp 

Stories to', attract money for insurance' ( 6 ). 
the call included Norfolk Capital, motors ( 4 ). n 
T 1 Group, Ocean Transport and 
Trading, Comtech, Neepsend, ISJgJg* f JS- ^ 
British Benzol. Allied Plant, £(aIbU ( fn' 5 
Sound Diffusion, Chartered, 

Folkes Hefo, C. H. Bailey, Sears, NSW 1 

Jessups, John Brown, Dewhurst AMERICANS (t) 

A. Hartons, Sangers Photo and H> •, AW "“ .“*■ 
STC. Wold and Guinness were Dquo 1 ” M-). 
dealt in for the put. while double imSST si 

options were arranged in industrials {4; 

Beecham and Ultramar. jrc., Courtney pc 


— issM-l »«■* _ 

g ! • 

stock f I [+« 

■ is owSggl— 

&\*iF\ High] Low 

• • !5 a i“ 

. 4—^ 


L-bIirm 1104 180 *BPPHMflS.10p Ijg .NMMUI 

- !8 ° -*• ^ssrie^b a MriKfe 


^.“KSMToppiag 

iRSSSISfriW 

iRotilme Bp, ’TOO 

iTe^eton aafbrattii^i| 

rrflrogmo r ton WM^-| sa 


RS.5) Iff 3.1)17 'l 
RS.S M Siiio 
j ! “a.s| w>( bj!n.5 

1 1”; 1 BtsjiflfCHil 

] + * Wj S.o|lM 


FIXED INTEREST STOCKS 


|S ft* 

Ob. I 




EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi iwenttass show lumber of 
stocks per section 


CAPITAL 60005(213) 

Building Materials (25) 

Con t r a c t ing, C ons tr u c tio n (28) 

Electricals (12) 

Electronics (38) 

Mechanical Engineering (64) 

Metals and Metal Forming (7) 

Motors 0.7) 

Other Industrial Materials (22) 

CONSUMER GROUP (185) 

Brewers and Distillers (23) 

Food Manufacturing (22) 

Food Retailing (14) 

Health and Household Protects (10).. 

Leisure (24) 

Publishing & Priming Q4) 

Packaging and Paper (14) 

Stores (44) 

Textiles 07) 

Tobaccos ro 

OTHER GROUPS (05) 

Chemicals (19) 

Office Equipment (4) 

Shipping and Transport 02) 

Telephone Networks (2) 

Miscellaneous (48) 


Thnr April 10 1986 


WW Tues Mon Year 

*P Y T A 


in Metal Closures. English China 2B3p; the price in recent issues 
Clays, also the subject of further was incorrect 


laden 

No. 

Day's 

Change 

% 


+M 

SffT 

+0J. 


+03 


+2-6 

'Vi*', 

+33 


+8j4 


+6.7 

m 

EH 

P 

pm 

+2.9 
+a9 
+243 
+U 
+0 2 
+U» 
+23 
+L8 

461.94 

946.93 

+0.7 

+L6 


+13 

+7.9 

+13 

+13 

+23 


+07 


+2-2 

1 jJ± i 

+0j4 



FT.5E 100 SHAKE INBEXt. 



FIXED INTEREST 


Tbr Day's ww ni adj. xd atg. 

Apr change Apr won I486 

10 % 4 to date 


— 343 

0J3 3S2 

341 

I ^ 
006 I 055 



YESTERDAY’S 
ACTIVE STOCKS 


WEDNESDAY’S 
ACTIVE STOCKS 


Above avenge activity was noted In Based on bargains recorded In Stock 
the following stacks yesterday. Exchange Official List. 

_ . Closing Day s Nn rw. 


Stock 

BAT Inds 

Burmah Oil 

Commercial Union 

Cookson 

Jaguar 

Laing (J.) A 

Paglar-Hauersley 

Ratal Elects 

Sedgwick 

Simon Eng 


price change 
418 +45 

364 +27 

327 +12 

320 -27 

474 +38 

421 +23 

560 +88 

194 +8 

360 -18 

230 + a 


No. of Wed. Day’s 
changes dose change 


Tomkins (F. H.) 313 +42 

Weir 137 - 2 

TRUSTS (77)- OILS (5). OVERSEAS 


Smiths Inds. ... 
Stan dard Ctirtd. 
KTZ 

McKech. Bros. 

GKN 

Imperial Group 
Turner A Nell. 

Beecham 

Cable & Wire. 

Glaxo 

BAT Inds 

ICI 


305 -13 

873 - 9 

723 -1? 

213 +20 

358 -12 

345 - 4 

233 +18 

406 -2 

690 - 5 

963 -14 

.373 - 5 
916 - 5 



62459 +05 — 

68329 +0.4 1753 

89448 +03 — 

51738 +L6 — 

-1.9 738 

36548 -03 
749.75 +05 
35451 +03 


Index Day's Day's Day's I Apr Apr Apr Aor 
No. Change High Low | 9 874 


16903 1+3L3 11690.9 11668-0 116595 I 1675.71 368851 1709.71 17175 


REDEMPTION YIELDS 


12166 +055 

14757 -053 147.75 QJ3 
15746 -019 157.77 1 
17756 -055 17755 
1423fl -053 


112.10 +058 
11450 +031 
133JZ +030 


- 051 12 

- “ s 



7.94 7.95 U .74 

845 542 inf? 

846 043 1008 

059 1151 

079 10.93 

9 . 78 ATS J&38 

AM A99 1L71 

A94 A9S 1159 

8.90 A88 1051 

051 


10 1 Preference. 




5 yean I 1052 

35 Wars I 9.91 

25 yean I 951 


150 

352 

354 

355 

2.45 

247 

339 

339 



GOLD O 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


E/FL C 
£/FL C 
f/FL C 
£(FL C 
£lFL C 
l^FL C 
£fFL P 
8/FL C 
8/FL C 

S/FL C 
S/FL C 
S/FL C 
SlFL C 
S/FL P 
S/FL P 
S/FL P 
8/FL P 
SiFL P 
S/DM C 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 
AMRO C 
AMRO P 
GIST O 
CIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM O 
KLM P 
NEDLC 
NEDLP 

NATN C 
NATN P 
PETR C 
PHIL C 
PHIL P 
AO C 
RD P 
ROBE O 
UHIL C 
UNIL P 


*330, — | — 30 10.701 

8340. — 1 — • 40 I IS 

June Sept. 

FI 38 a 5 8.70 j _ ~ 

FL3B8 10 630 i — — 

FL3B8| 10 8.40 — — 

FI. 400. 113 8.70 4 450 

FI.405J SO 1.80 — — 

FI.41D 1 — - a 8.SO 

FI.360. 6 8.50 — — 

FL25SI IO JO.CQ a 18.80 1 

FI360I 14 8.3Q 110 10 

FLBG5} 179 8.40 470 .7.50 

FI370 1 149 8.80 91 B.80 

FI.B7S 508 8 30 4 

FL28B 10 1.80 — — 

FI.246 88 1.00a 8 4 

FL850 60 8.80 60 5.50 

F135B| — - 141 7.B0 

F1.2B0) 47 6 114 9.S0 

FI-266; 10 S.50A 30 18.30 

DM530/ 80 4.50 — — 


Dec. 

- | — {FI 38434 


8 1830 B) 507 l 14.20 FU8S8.7I 

110 10 1 — ; — 


— I — } — lDMfts.Tr 


Apr. 

n.880| 880 8.80 

H.B80! 839 350 

Ft.llOl 333 1.30 

FI.BBj 367 0.10 

Fl.Sa 363 3.60 

FL17S, — — 

FI. 170. 748 9.70 

FI.170! 3 0-20 

FI. 8 O 1 17 1 

FI.70 — — 

FL10fl| 814 i S.'SO 

FI.S10, 113 I 170 

FLS70 72 OJO 

FL240 107 0.10 

FI53U 361 11.80 

F1.100 1,784 4.B0J 

FI.100 377 0.70 

FI.60 76 0.10 

FI, 55 887 1.60 

FLieS 166 4.60 

n.ieol 666 4 


July 

SB 86.50 
83 8550 
107 5,60 

1 9 

81 650 

25 8 

403 18.80 
381 4.50 


33 34 FLfiea 

1 35 . _ 

12 750 FL 107 JS 6 

— — FL &.40 

58 18.60 F 1 .lT 0.79 

BB 6.20 „ 

17 750 Fl. 4 b .40 


360. 1.70 Bj 10 
183 6.80 ■ 31 

160 1 ABO ‘ - 

leoi e I i 
8041 4.Z0 > 35 

120 ;i4.50 ] 37 

435 ; 750 347 

£04! 4.70 < 338 
30’ 15011! 836 
68 I 3.90 t S 
45 1 ll.SO. 1 
16 '15.60 ; 8 


1 7 

35 7 

37 18,60 


3.50 I FL 100-70 
0-BO { 

— I FUSS 1.70 


— FI-295.7 

7 ATUlCo.! 

K KTl l 











NATN C n.80; 189 { 1 I 48 I - 

NATN P n.75( 21 ( 0.40 | K i 

PETR C Fr7B00 10 ; 80 — j 

PHIL C FL6Q- 1106 i 3.10 278 6.80 

PHIL P FLBO> 888 , 0.10 { 659 j 2.40 

ft D C FI.SOO, 3036 I 1J0 1 763 4.50 

RD P FI.1B0: 87 0.80 443 7.80 

ROBE O FL96i — - 124 8.10 

UHIL C FL4001 103 84 ; £6 bl.60 

UNIL P FL400: 8 I a30 * 53 j 7.60 

TOTAL VOLUME IN CONTRACTS: 55,383. 

A=Ask B=Bld C=Caii 


847 11.10 FI. 1 S 4 .U 
332 6.80 . 

236 3^0 FI. ib,60 

6 5.50 b| .. 

1 16 AFL1B8J6 

0 18.60 B; , 

3? 6.80 Fl.7fl.70 

6 3.80 

„J7, — Pr.7460 

t/U 7.70 FI. 63 
35 3.40 

393 7 JO FI.i3b.T0 

1 J fi. 3Lbo 

i ii.il rr* 


RIGHTS OFFERS 


- 1 la |- Latest j 
Issue 1 o-g iftonunc.) 

pfic *l!li j- 


F.P. - 
Nil — 
Nil } 30(5 
NII 12/8 
F.P. 1814 
Nil - 
Nil 23/5 
FJP. 0/6 
Nil 6(5 
Nil — 
Nil 8/9 
Nil 23/S 
F.P. 20/4 
Nil — 
F.PJ 2/6 


i 426 ; 


275 : 
B8pntl 
BSpmj 
218 
44pm 
77pm! 
17pmi 
- 10pm! 
197 J 
7Bpm 
581 I 


390 |«AUdai Hist. < 

npnvApua scutum A 5p — 

50pm Assoc. Newspapers. 

1 6pnv , Crest^/lo holson 10p— 

299 louilene HMga> 10p- — [ 

TQpmjGrnttxn : 


SSpntteraycoei (10p) ■ 

208 ffleywood Wiliams 

- 33pmUecoba (W.RJ — — — 

77 pm! Lon. * Manchester Orp ... . 
llpfrwMerCft (AJ 2Bp 


7pmlpentos. — 

148 Thomson T-LHie 

48pmwSL Bp. 

561 iWoteeley-Hughee...^ 


405 : 

I7pm| — 
BOpml — 
Blpntl ..... 
87B 

82pmi+e 

36pml 

210 | 

42pmi ...... 

77pm 

12 pm + 1 
7pm-* 
197 +B 
48pm ..... 
570 


RamindathKi date osuoDy Uat day for dealing free of stamp duty, b Figures 
based on prospectus emhnates. g Aasomed dMdand and yield. F. Foracan 
dividend cover on ••min pa updated by Jataat Interim etatament. H Dhrldaad 
end Yield bused on pro s pe c t us or otter oSds! eatbnatee for 1988. R Forecast 
annualised dhridsnd, cover and p/a~ratitr based on prospectus or other oflkM 
estimates, r Indicated dlvidandx: cover mates to previous dhddand: p/s ratio 
based on Istnst annual eartungs- u F or ec as t, or sstlmatad annualised dhrMaed M 
rata. . cover based on pre vi ous year's earning*, t Issued by tender. | Oflnrad 
bolder* of onflnaiy shares ea a "rights.** || Introduction. ** Issued by way of 
caphMlaatioa. 4 Placing price. 5ff Reintroduced, fl Issued in connection vrfth 
reorgsnlsetion merger or takeover. ■ AlkMiusni price. 4 Unlisted securities 
market. If Dealt la under Rule 635 (3). V Dealt In under Rule 535 (4) (a). 


NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS (187) 

BRITISH FUNDS (32). LOANS (2). 
AMBUCAM8 (3). CANADIANS «>, . 
BANKS ’ (3)- ' BUILDINGS (7). 
CHSWICALS a)- J5T0RES.. (S)^. 
ELECTRfCALS (9).'Bt6IKmHHG''(W).' 
FOODS’' (4) ■ (TtoUSTRIALS 
INSURANCE (6). LEISURE (3). 

MOTORS (4). NEWSPAPBtS (2). 
PAPS (8). PROPERTY (11). 

TEXniflG (2).. TOBACCOS (1). 
TRUSTS (17). OLS (5). OVERSEAS 
TRADH1S (1). MINES (2). 

NSW LOWS (22) 
AMERICANS (1) US Steel. CANADIANS 
(1) Abbot Energy. BUILDINGS (2) 
Douglas (R. M.). Ramus. BfCTRICALS 
(4) Continental Microwave, No/beio 
Elect-. Plica. Slgtnex Ininl. 
INDUSTRIALS (4) Black (P-), Colorgen 
Inc.; Courtney Pope, Optometries. 


LEISURE (1) GRA. PROPERTY (1) 
Chesterfield. TRUSTS (2) Aitken Hum, 
Haw Par. OILS (2) Bark a lay Expin. 
INOCO. MINES (4) Lorelne. Balmoral 
Resources, Angks-Utd Dev.. Hampton 
Areas. 

:*i »-• - ■ • -« 1 


rises And falls 
yesterday 


Rises Mia Sams 

British Funds 32 46 M 

Corpus. Don*, sod 

Foreign Bonds 2 G M 

Industrtah 406 289 801 

Ftatonclsl sad Prope. 171 52 W 

Oils 29 11 BB 

Plantations — 1 4 10 

Mines - 30 42 TH 

Other* 71 M V 

Totals 741 506 1,517 



WI W Tog! pontwuls 20,045 OallS *6,637 
Puts 5,408- Underlying •eourity pnoe. 









































































































































Finaneial%ba^ Priiay April li 1986 


WORLD STOCK MARKETS 


liV ...m 




April 10 ' Pries ; + or. 

- ; «ch% — 

Credit- nrt*itpp*.i340 +40. 

BMWr* s^ws *75 

Intorunfall *_ — .-13,830 +50 
Jungbunzlaiter*. .10,100, —300 
Laenderbank *-; *,110 .+50 

PorfBioowr 685 —5 - 

Steyr Daim 179 — J 

Veluabir ttag *.‘10,800i + 210 

BELGIUM /LUXB4BOURG 

. yPrtce '* ■+ or 
April 10 \ Fry ; — 

BJL.I _ "j,M5 +25 

Sana. Gen. Lux— ,13.100- „ 

Banq.lntAJLux~iz4.80o:. + iQa 

Bckeert—- — 12,860' 

ament CBRu ■ 4.115' +15 

Cooker-Ill -- J 167( ;+l 

Dellurize —{xi.BSOj —50 

EBGS — '4,770-20 

Electi-obel—. 6,000. 

F8brlaiM.lha.«~| 2,970 —20 . 

CB lnnaBM~ \ 7,510- ' +20 

QBL (Bruxl | 3,220- -140 

Generate Bank— 6 ,HM , 1 —iso 

Gcveert— ,-~.j 6,660. +10O 

Hoboken ‘ 7,BBOf —60 

Intercom 1 3.865 — 85 

KredlettMmk~.-J 13.8SO 

Pan HldB* jlCLSSO: _ 

Petroflna -| 7.4S0 — 

Royale Beige 125,000 + 150 

Soc. Gen. Beige-; 3.005 —5 . 


GERMANY 


April ID l Price 1 4 . or 
j Dm. ; — 

AfeC™ —*• 340. ~ + 6.3 

Allianz van— — 2.615. —23 

BASF—. 319 ; _5.B 

Bayer . 331 . 5 ' —5 

Bayer. Hypo— 650 < —20 

Bayer-vereln 613 I +4 

BHF-Bank..— 658 ■ —12 

BMW....- 667 i —8 

Brown Boverl 294 ! —3 

Commerzbank— 342.5 —1.5 
ConfL eumm)~- 254.5 +5.5 
Daimler-Benz — 1,390 — Tfl.5 
Oegussa — — 494 j +1 

D’sche BaboookJ S 22 : —3.3 
Deutsche Bank-1 8 fli.fi/ —6.5 
Dreadner BankJ.i4N.5xr —5 

OHH BOS +2 

Henkel _.... • 446.5' —3.5 

Hochtief-.: — * 903 I —3 

Hoecbs* ! 314 ■ —1.5 

Hoesch Werke—i 1BO.S; —4.5 
Hotxmann CPI— ■ 680 1 —16 

Horten ! 231. ; —6 

Hunel, : 609.6 

Karatadt — . 378 ; -js 

Kaofhof. .' 487-2- — S .8 


NORWAY 

- - . Prioe 1 

April 10 .Kroner 

BerflensBank-J 149 j 
Borregaard— i' 354 ,. 
Christiania Bank' 1555 
DenNorske Crcd 1 ISO 

Elkeni ■ 119.5; 

Koemos 1 165 ! 

Kvaernrr- . 148 

Norcem. ! 112.5 

Norsk Data 449 ; 

Norsk Hydro— ■ 135.51 
Storebrand ' 235 . 


SoTIna - 10,850 —125 

Sotvay — 1 8,430 -80, 

3 tan wick I no ! 470 

Tnaetionl— — I 6,100 

UCB~ — 7,030 +30 

Wagons Uts 1 6,680 +10 

DENMARK ' 

April 10 [price ! +or 
. fKnrXj -■ 


Andalabsnfcan —! 404 .4 
BaracaSkaod — ' 670 . 
Cop Hendelsb'nk 1 327' 

D» Eukksrfab——' 455 
Danske Bank—' -376 
Oo Danksc Luft+1^40. 

East Asiatic ] 285 

Forenedc BryOB.^lSO I 
Forenede Damp., 240 I 
GNT Hid—.— —[ 836 (■ 

L 8 AA I 770 ; 

Jyske Bank 675 : 

Noeolnds— 1,300 1 

Privatbanken. 1 291 1 

Prowl nsbanken—. 402 - 
Smidth (FJ~)B— 309 r 
Sophus Berend-'. 1,020 
Superfos- 1- 514 | 



Bco Bilbao...—. 

Boo Central: 

Bco Exterior — 

Boo HI id a no 

Bco Popular 

Bco Santander— 

Bco Vizcaya 

Dragadtis. 

Htdrola 

Iberduero — 

Petroleos 

Telefonica — 


SWEDEN 


Price ' +or 
Pta* i ~ 

1 800 j 

! 676 I 

390 -20 

S98-! -20' 

1 900 I -30 
706 I —9 
1.082. +1 

309.5. —10.5 
10B , +0.6 

132.5, +4J 

340 +9 

175 - 


Preussag _i 

Rhein West Elect} 

Rosenthal 

Sc he ring j 

Siemens— L—. 

Thyssen . — 1 

Varta 

Veba <■ 

V.E.W 

Vereln-West— j 
Volkswagen } 


’ . Price i + or 

Apr. 10 | Ura' j — 

Banco Com'lo 27,80o) + TOM 

B 8 StoB>-IRBS 706 1 +21 

Centrals - 4,250, +71 

CJ JL I 12.680' — ISM 

Credlto ttaHano-l 3.650; +50 

Cl— #' I IT Z<,rv TM 


1 Price i 4- or 
April 10 Kronor; — 

AGA . 1 207 i +3 

Atfa-Lavaf B— 315 1 +2 

ASEA iFreeu.— 455 

Aatra (Free) - I 580 1 +7 ' 

Atlas Copco- — 246 .‘ —4 - 

Oardo (Free) 1 290 - +7 

CcUuloaa 242 ! —7 

Electrolux B 295 : +3 

Ericsson a. I 291 I —5 

Esselte ' SiO ; 

Mo ooh Dom • jc_ j 273 —17 

Pharmacia 1 230 i -7 

Saab Scan la Free I 740 +10 

Sandvik — ; 860 ! +10 

Skandla— 480 , —5 

Skan Ensklida — 1 97.5 ! 

SKF ; 532 1 -2 

Sonneson. — — IBS 
Stora Kopparbrei 290 ■ —10 

Sven Handtesbn .* 308 1 

Swedish Match 375 1 + 15 
Volvo B (Free) ....j 573 j — IO 


AUSTRALIA { continued) 

• Price ; + Or 
April 10 jAusLS — 

Gen. Prop. Trust 2.52 . ... - 

Hardta (James)..., 5.6 ’ +0.05 

Hartegen Energy! 1.8 ; + 0.1 

Herald WyTImes- 6-0 . — 0.1 

ICT Au*t — ! s.65 1 +0j» 

Jimberlana FAi 0 2 

Ms Ora Cold — “j 0.18 . 

Kldston Gold 1 5.62 1 .. .. 

Lend Lease ; 9.2 • 

M1M-— 1 2 68 : 

Mayne Nick I ess- 1 5.46 

Met. Aust. Bank-! 6.6 , +o.j< 

News 19.1 1 +2.os 

Klohola* Kiwi—! 3.7 1 

NemndaP'etP/pd: 0,95 

North BknHIII— : 2. is 

Cak bridge. : 0.88 +0.u 

“aoirro Dunlop 5 .66 . +0.S4 

PanconUnental - 2.05 ; 

Pioneer Cone — 2.85 +0.15 

Posoidon ....J 2.7 : 

Queensland Coal' L41 

RedUttAGoimaft 4.5 > — 0.1 

Repco j 1.85 [ +0.05 

sqntos. — 3.8 

Smith rHoward)-} *.66 ‘ 

Thos. Natwkie— j 3.9 ; +0.19 

Tooth—.— — 6^ 

Vamga*. — 1 2.05 ' 

Western Mining . 3.48 [ 

Westpac,Bank....j 6.1 . +0.2 

WoodsMe Petrol! 1.08 , 

Wooiworbat .— - ■ 3.5 ' +0JS 
Wormald Inti.—, 3.85 I 


JAPAN (continued) 

: Price; +or 
April 10 • Vsn 1 — 


CANADA 


852 : 
985 ' 
947 
1.530 . 
1.370 1 
800 
1.370 
1.120 , 
156 ; 
961 I 
498 ) 
1.100 
170 < 

Nippon Salsan 383 

Nippon Yusen — 419 

Nissan Motor ' 563 . 

Nltshln Flour 590 ■ 

Nomura — 1,850 ■ 

Olympus — 1,130 ; 


3 

4y 


jj 







fey 


3 


rT ? iS3 


HONG KONG 


SWITZERLAND 


Price 1 -f- or 
Frs. [ — 


FRANCE 


April 10 l Prioe + or 
1 Frs. 1 — 


Emprunt 1973' 1,535 
Emprunt T% 1973,7,790 

Accor 1 439 

Air Uqulda 1 749 

BIO 880 

Bon grain — 11,675 

Bouyguss— -;l,0BO 

BSN Garvals. <3,835 

CIT Alcatel J2.310 

Carrefour— 13,470 

aubMedlterin- 675 
Cie Bancalre — 1.280 

Conmeg -.416 

Damart ; 2 . 2 ao 

Party 12.880 

DumezSJL |l, IBS 

Eaux i»e (Jen)— 1 1.410 

Elf-Aqultano 8 63 

PmIIot '2.600 

Gsmloccldenbde, 937 
(metal — i 106 

Lafarge 0oppee.il,480 
L'Oreff.—-—.— ...3,636 

Leg rand 3,900 

MaUora Pbenlx I 296 

Matra SJL 71.240 

M la helln B '3,000 

Midi (del -6,000 I 

Moet-Hennesay -[2,496 I 

Moulinex 104.8 1 

Nord Eat. '223.5 

Pernod Rice rd— [1,030 

Perrier-. 704 I 

Petrol as Fra—--] 356 I 
Peugeot SJL — 1,067 ' 
Prlntamps (Auj_, 635 : 
Rediotecft— f 850 1 


La Rlnascente — 1 1.280 1 
Montedison — J 4,099' 

Olivetti 3B,099{ 

Pirelli Co— .' 7. BOO 

Pirelli Spa- [ 6,7aoj 

Sal pam——. 4,935; 

Snta BPD 1 6.980 

ToroAssio — 41,9001 


NETHERLANDS 


Redouts— — _.r2,0oo 

HoussetUclaf— >l,6S0_ 

Betimes ‘511 

Skis Roestaiio u~Jf,360 
Tela mao Elect— p, 435 

Thomson (cap)-. 1,150 
Valeo 1 580 


ACF Holding 

i AEGON 

. 4hoto _ 

AKZO. 

ABN 

AMEV : 

AMRO — 

Sredero Cert- 
Bos Kalis Westm. 
Buehrmann Tat. 

CoUand Hips. 

Dordtsche Ptfm 
Elsevtar-NOU— 

Fokker — 

Gist Brocades _ 
Helnaken - — .... 
Hoogovens — I — 
Hunter Doug tuv 
Int Mueller . 

FLU 

knp ; 

Naarden — — 

Nat Ned Cart 

Ned MM Bank— 

Nedlloyd — 

Oca Ortntan 

Ommaren (Van)- 

Pakhoed ! 

Philips 1 

Robeco-^ J— , 
Rodameo j - 

Rbronto. U— f 
Royal 'Dutch—— ■ 
Unilever -..T -' |. 


1 Prite* . + or 

; ns 1 — • 

. ' 269.51 —5 
. 107.6 +0.8 
. ' 63.41—0.5 
. 179.7 —0.8 
. 582 -1 

79.4! +0.2 
. 100.7, —1 
. B03 I— 3 

. 16.4J -0.1 

. 159 —0.6 

- 20 

il 184.9 +3.1 
. 288 | +3 
. 84.8] +0.8 

. 293.71 —4.8 

. 818JL —14 
. . 104.4* +1.9 


Adlalnu .1 5.575; 

Alusulsse 1 740- 

Bank Lsu ,1 4,075' 

Brown Boverl 1,920 

Clba Geigy ; 4,020: 

do. (Part Certs) I 3,160: 

Credit Suisse .. 3,770 

Elektrowatt I 3,760i 

Fischer [Geo.) —j 1,490] 
Hoff-ROche PtCts< 1 38,260' 
Hoff-Roche U» J 12A75! 
Jacobs Suchard i 7,6751 

Jelmoll 3,340 1 

Landis A Gyr 2JMO, 

Nestle 8,025 

OenBuehrie 1 1.7901 


April 10 I Price - + or 
I HJK.3 — 

Bank East Asia -' 19.3 , 

Cheung Kong—.., 20.5 ; — 

China Light : 16.2 *0.1 

Eve roo [ 0.67 — OJH 

Hang Seng Bank! 45.2S 

Henderson Land . 1.98 +0.K 

HK China Oas 13.8 . -0.1 

HK Electric 8.65 +Q.S5 

HK Kowloon Wh. 7 • —0.05 

HK Land 6.5 . +O.OS 

HK Shanghai BK. 7.95’ 

HK Telephone-. 10.4 

Hutchison Wpa- 283 +0.4 

tntni. Clty_ .< 0.97 1 

Jar dins Math— 12.9 -0.2 

New Wbrid Dev- 6.3S — OJS 

Orient Cseas 1.99 1 

SHK Props 12 ! +0.1 

Shell Eleot 1.1 +0.M 

Swire Pac A 37.5 • —0.75 

TV— 8. — ■ 5.8 +0.1 

World Iwt-Hldgs. 2.52 —0.08 

JAPAN 


* 5 Onoaa Cement...! 410 ! 
Orient Hnanee— 1,100 i 
+ ovi Orient Leasing ... 3,540 1 

4 °-“ Pioneer .^... 2,790 ! 

.. R{coh g2 Q j 

Sankyo 13BO • 

- - ■ Senwa Bank 1,340 ■ 

» Sanyo Eleot 1 420 

SflPJ)OfQ mm*au ■ QM • 

* °- 05 Seklsul Prefab 1,140 ! 

Seven-Eleven. 7.870 

Sharp — 902 

Shimizu Const n 513 ■ 

Shkmogl 1,020 < 

Shiseido '1.740 

Showa Denko — , 257 1 


Sony- — 3350 , —20 

5*tomo Bank. 1,930 : +30 


Stomp CMm _ j 

306 

-1 


760 

+ 5 

S’tomo Elect 

1.070 

-30 

Stomo Meral 

141 




435 

+ IS 

Taisho Marine 

675 

+ 10 

Taiyo Kobe Ben> 

700 

-10 

Takeda — 

1,410 


Teijin 

SIX 

+ 2 

Tea. Nenryo—. ■ 

1,610 

+ 60 

Tokai Bank I 

990 

-40 

Toklo Marine.. 

1.160 

+ 60 

Tokyo Elect Pwr 3,590 

+ 120 

Tokyo Ga*. 

387 

+ 16 



VNU. { 

Wessanen —— — 1 
West Utr Bank — ! 


1 104.4 1 +1.9 

ea.g: — 1.6 

75.5, —1.5 

53.6. —0.6 
. 129.3; +1.8 

50.5! +0.5 

79.7 —0.1 
203 +2 

180.6! —3.8 
447 ! -2 
• • 33 1 -0.3 

64.3] +0.8 

63 J —0.7 
. +0.3. 

B3J -ai 
r BO-,8 ... 

MB.*! +3.1- 
424.31-^0^ 
295.5- -2.7 
298 i -0.5 
278.5 +3.5 

60.1 


NOTES — Prices on this page ere as quoted on the individual 
exchanges and am last traded prices. S Dealings suspended. 
Xd Ex dividend, xc Ex scrip Issue, xr Ex rights, xa Ex ell. * Price 
in Schillings. 


AUSTRALIA 

■ • Prioe j 4- or 
April IO A ust .«■ < — 

Adelaide Stearns! 12.9 ' + 0.4 

ANZ Group I 5.88 +0.11 

A moot pet. — ■ . I 2.4 ■ +046 
Ashton . . j 1.58 j +0.1 
Aust. Cons. IndsJ 3.6 ; +ao6 
Aust. Guarantee ' 3.15 ( +0.06 
Aust: Nat. inds... 3.13 +0.TS 

APM. 1 3.62 l +0.07 

Bell Group - ■ 7.7 | +0.1 

Bell Res-T 4.80 r —9.06 

Bond Dorp HJdg*> 3.5 1 tftU 

iBoral-s 4 JB : +0.45 

squgafnriffe—.-. ..US ! — .... 
Brambles Indm 6.6 ' +0.1 

Bridge ou — 1.28 ; ......... 

B. H. f TOO- 1 7.36 • +0J» 

BumaPhllp 6.3 I —0.1 

CRA i 6.9 

C8H 3.35 +0J 

Chase Corp .! 7.5 — 

Claremont Pet -J 0.94 - 

CotoaMyer— ■. : 5.9 

Coma loo “A" 2.34 - 

Consolidated Pet 0.14 

Costaln Aust ! 2.6 

Elders IXI ■ 3.75 

Encrg Res— — > 1.6 }• 


April 10 | Price + or 

! Yon — 

Ajinomoto- —1,600 —20 

All Nippon Air • 821 ! 

Alps Electric ■ 1,950 -50 

AaahIChem • 860 I +23 

Aaahi Glass— ~.!l. 060 i +30 
Bank Tokyo— ..—! 790 ! +3 

Bridgestone...—- 607 — 

Brotner Inds. [ 584 1 —6 

Canon 1,060 —60 

Casio Comp— — ,1,490 —40 

Chugal Pharm— 1^70 1 +10 

Dale! .1,690 + 271 

Dai-lch! Kan. Bk. 1,630 1 —20 
Dal Nippon ink. .J 408 , -10 
Del Nippon Ptg -1.690 1 +30 

Daiwa House -1,310 i +30 

Datwa Sec 1,290 + 70 

ElsaL -1,480 

Fan Lie.. *7,360 ! —151 

Fuji Bank — 1,600 ; —60 

Fuji Film 2,030 —50 

Fujisawa ios o +«o 

Fujitsu — ...J 999 —41 

PJrukawa Elect.! 413 + 1 

Green Cross— ....'2,180 —10 

Heiwa Real Eat— | B79 +19 

Httacftl— 795 —33 

Hitachi Credit—. <1,360 —10 

Honda—. 1,160 —40 

IndL Bk. Japan— 1,490 —40 

MitkawalimaHr. 188 —1 

Imuzu Motors — 369 —4 

Itoh (C) 457 +1 

Ito. Y oka do 3.560 + 60 

JAI 9,960 —340 

JuscO '1,390 —10 

Kajima- 734 +20 

Kao Soap. —-_' 1 ^ 28 Q 

Kawasaki Steel— I 160 -8 

Ulriq t ~l—.. t -~-P.13DH- +5D 

Kobe Steel —l.—* 180 —3 

•Koipatsa 477. —7 

Komshiroku — 663 —17 

Kubota——. ~' 346 —7 ■ 

Kumagal 825 -4 

Kyocera — 4,490 —146 

Marubeni — 333 +2 

Marul ■ — 2.220 + 12C 

Mazda Motors — . 412 —3 

Mel ja Seituu—- 870 +6 

ME! — 1,430 —80 

M'bishl Bank— 1,610 —40 

M'bishi Chenw 630 I +8 
M'bishi Corp — - 724 i +4 

M'bishl Elect 361 —11 

M'bishi Estalc-. 1^50 1 +90 


Tokyo Corp B43 

Top pan Print 1,380 

To ray 540 

Toshiba Elect 401 

Toys Selken 2^40 

Toyota Motor— .1.440 
USE inds—— 2+3 
Victor— “—2^10 
Yamaha—— i 685 
Yarn ale hi See — • 945 
VmanouohiPhm 3.330 

Yanuuurici. 1,440 

Vasuda Fire— ..... 634 

SINGAPORE 


Pries j + or 


Boostaad Hldgs~ a 
Com Storage I 2 

Gentlfifl : 3 

Haw Par. Bros.—: 1 
Hong Leong FinJ 1 

inchcepe Bhd I 1 

Kcppef Shipyard' O 
Malay Banking ...I 3 
Malay Utd. Ind- 1 
Multi Purpose.— 0 

OCBC 6 

OUB~ Z 

Public Bank 0 

Sima Darby 1 

8Jngapope Air.— 1 5 
Singapore Press.] 6 

Straits Trdg ; 1 

Tit Lee Bk • t 

uOB-~- I 3 

SOUTH AFRICA 


Abe room — 

ABACI.-. 

Allied Tech 

Anglo Am. CoaLJ. 
Anglo Am. Corp. I 
Anglo Am. GoldJ 
Barclays Bank—.' 
Barlow Rand— i 

Buffels 

CMA Gallo i 

Currie R nance-, i 
Do Beers 
Driefonteln— .— . 

F.S.Cons ' 

Gold-Fields &A...I 
Highveld Steel .... 

Mai cor 

Nedbank — 

OK Bazaars ; 

Rembrandt— I 

Rust Plat- 

Salren 

Sage Hldgs — ; — 

8A Brews. 

Smith iCGi — —| 
Ton gam Hulettsi 
Un«eo~ 



Stitt 

Sadi 

K+b Im 

tt* CtoQ | 


TORONTO 




Prices at 2.30pm 




Apnl 10 




8331 

4 MCA Ini 

S3) 

19-’, 

1^8 


50 00 

Aberto/’d 

S5T, 

5> 



19512 

AtMKD. Ft 

£24 

»r 

24 

- 1 

600 

ArHarMi 

S20% 

=0% 

23% 

-’s 

ON 

Agnico E 

524% 

24% 

24”, 


4i2ai 

Alena En 

512% 

12% 



28 00 

AOnj « 

Sij’a 

12% 

121; 

-% 

1 116750 Ataan 

£** 

+3% 

43!, 


1 306 

AJgo Ceni 

521 

PCS- 

2W, 


1 1815 

Algernj Si 

SUP, 

165, 

11F. 

- ■: 

1 200 

Asomera 

£10 

9-', 

9% 

- Ig 

1 18201* Aco 1 1 

S0% 


yi. 

+ ’f 

2900 

A ICO II 

S9% 

9 

•J% 

♦’* 

2000 

SC Sugar A S23% 

22*a 


-*s 

1100 

BGfl A 

£7% 

Tt. 



3033 

BP Canada 

ST**, 

»1 


- N 

2 380 

B anister C 

SAl, 

a- 1 . 



20938 

Bk BCol 

360 

373 

380 


i*&939 Bv Man it 

S3*'; 

34% 

3*% 


11945Q Bk MSCOI 

S14% 

14', 

14i, 

+ % 

11*23* Bell Can 

£39’, 

39% 

2*, 


10525* Slueeky 

266 

256 

2oft 

- « 

7610 

Bonanza R 

2*3 

240 

"48 

- 3 

16623 

Bow Valy 

£11% 

it? 

in. 


3900 

Broome 

166 

165 

1« 


15*00 

Bzamalea 

sir. 

16%. 

16T, 


14651 

Brascan A 


24-/f 

S> 


30920 

Brx water 

55', 

S'a 

M. 


900 

Brenda k] 

Sft 

6'; 


*% 

61M0 

BC FoiP 

sis 

14-’, 

15 


71525 

BC Res 

140 

135 

136 


aw 

BC Pisono 

527% 

27% 

27’ ■> 


8516 

Brumwk 

£13 

13 

13 

- 'tt 

54174 

CAE 

$22% 

?V, 

22% 

t r- 

-Tmnn 

CCL B r 

S20 

197, 

19', 


1712 

au 


34'; 

34'. 


01270 

Cad Fry 

siev 

13 

16'. 

■+ li 

*M0 

Cambrtdg 

524 

24 

24 


11020 

Camp RLx 

£?*', 

24 

24V 


31717 

Camp Res 

125 

115 

125 

- 1C 

650 

Camp Soup 

S 26% 

28% 



25000 

Campeau 1 

£»', 

26% 

25% 


6100 

CCem e. p 

S16% 

15% 

15% 


11888 

C0C l 

5r e 

9+ 

9-% 


1250 

Can Man 

£20.', 

20 1 ’ 

2Ce, 


1501 

C Nor West 

SIP, 

16 

Wf, 


1*400 

C Pacirs 

SAO'j 

39% 

40% 

- i 

2800 

CS Peis 1 

350 

360 

350 

-2* 

1800 

Con Trust 

553% 

52% 

53% 

-% 

500 

CC Mon y 

S26% 

2£S, 

28?. 


100 

Cdn GE 

S90 

90 

to 


200 

CG invesl 

£48'.. 

481, 

48V 

- T, 

I 36047* Cz Bk Com 

$21% 

207, 

=a% 


1 8600 

C Mai com 

S2F, 

iF, 


- 

1 *044 

C Occentai 

sia 

18 

IS 

- h 

I 280158 CP Lid 

S18% 

IF, 


— 1- 

976)7 

CTirO A 1 

S1i% 

16% 

15 -t 


19225 

CUM A f 

519% 

iS'i 

1«, 


26*38 

CUM B 

S19% 

ir. 

19’’ 


18700 

Cemor 

SI31- 

’3% 

13% 


200 

Canron a 

£2) 

20 

30 


8 00 

Cjiu 

S273, 

JT'f 

!^T 

— :» 

600 

Cera A f 

S2~2 

27S 

2T, 


16500 

Carl OK 

516', 

16 

16 


49108 

Carma A 

18 

15 

16 

_ 2 

12*00 

Ceiolin 

160 

152 

1M 

■> « 

13725 

Cefc mesa 

sir% 

12*, 

ln n 


16235 

CemFd A 

561 y 

P* 

5% 

* 'l 


♦Hgb Low Dow Ctog I Ssla Saxfc 


High tiw Os*s 0*0 f Satos S*x* 


Htflh ton Out Chsg 


ir*3& Cen|H Tr 3191 , 
Chwhan Siql 
1SOO CHUM 6 > SS0 
16&S1 Comincs £i3i* 
179600 Cornputlog S« 
231060 Compul In OtA 
2500 Cormeirn iro 
17300 C Co Bain A S26‘. 
K600 CCxsif 6 i St'j 


191. 19'; 
10 103s 


*8650 Inti Thom 
75718 ln»i Pipe 
S00 fpsco 


S’? 

4318 43-« 


’3% 

I** 


29900 

liraco A ( 

S2M, 

25% 

25% 

W. 

S3, 

- 1 4 

800 

luaco 8 

526 

26 

26 

350 

365 

■. 1C 

90*0 

Jannock 

924 1 , 

244, 

34-n 

1.D 

170 

- 1C 

Mia 

Kerr Add 

£15 

1«, 

14*. 

rei,, 

26% 


700 

KUns Gift 

S23 

23 

23 

7 

7% 


3598 

Laban 

£4Q% 

40 

40', 


Cons Gas 

S2r. 


27*r 


21398 

LL Lac 

SIS), 

19% 

19% 


Cor Gu&s 

S2 3% 

231, 

23% 


1500 

Lacan* 

5ft 


(fti 


CTl Ban*. 

S5% 

i 

9% 


6400 

LaicSAw A 

519 

*8% 

19 


Comes) B 

5f% 

B% 

6 % 

- I 4 

38900 

Li/diw a > 

S»9 

HP; 

19 

+ '; 

Corty 

S192fc 

19% 

iv% 

-J, 

18100 

lelgn )nsl 

$52, 

5% 

5% 

+ % 


sir. 

17% 

'ft 


5115 

Low a* Co 

S77 

2S% 

?B», 

"% 

Cose La R 

'66 

’to 

161 

- 4 

4050 

Lumonlcs 

£16-% 

»tftl 

16% 


Coale In Lid 

514 


14 

-% 

2700 

MICC 

400 

390 

400 


C’cnfcru 


29 

29 


1500 

MSB E, 

236 

235 

235 

-5 

Crown, A 1 

STB 


27% 

“ 'e 

186958 Moan H X 

SIB 

18% 

187, 

-4- 1 4 


2000 Heilman A 1 529 » 29 

8814 nia Algom S25Sp 2t', - <j 

750 Rogm A 520 '- 70'? ZOh 

4100 flogeif a I S2£0< ap, 2ffu 

4800 Roman SltU, 10- 4 10:. -J, 

BJO Roiriman 535 35 35 -lj 

356428 Royal Gnu S329« 321, 32S, - 

6029 RyTico A S3»j 3 O’; J0' r 

53119 Royc* 300 290 300 t 5 

1050 SO. CemA I S3i'« 3<Pi 3W< 

3600 Seeoire 290 290 290 - 5 

800 Seal Paper MB’* 28 28’ 4 -r 

3500 Scotts I S353. 35 3Sj - 

600 Scans C S35 35 35 - n, 

33915 Seagram ST£=, 743, 763*. - 3'p 


25458 Sears Con S14’e I3' s 137, 

BOO Sellum A 1 S25 25 35 


16400 Ctar Res 145 141 t *5 

44794 Denison A ? S9' s Br, 9i s 

72100 Denison B l S8> B'g 

4300 Dejeton 2S0 385 J85 

1800 DrtAnsn A I 57 7 7 

TOO danse 8 S7 7 7 

9375 Odasca S31> 4 31 3 V, 

251*9 Dome Cda SE’j 5-« 5’, 

42687 Dome Mmo S'O'r 10+ IIP, 

98P434 Doroo Pete 210 ’6S 187 

5400 D Te*i+ SIS’. 19', 19'< 

5425 Dom tar S31S, 3li JiL 

3000 Dononue 538 271, 273. 

3600 Du Pom A 5343, 343, 3U, 

1B4786 0yhu A S’6'? ic, 

200 E-L Fin £60 60 50 

70793 Etna Bay £31% 21% 21’* 

600 Emco £361, 2U>< 26=4 


86308 item HV I 
85871 Macmilan 
63225 Magna A I 
6163 M anvme I 
53900 Mark Spnc 
15552 2 Mass Far 
900 Me bllyra 
15700 Merland E 
9393 Mini I RoS 
8*670 UXel Corp 
13700 UoHM 
30*25 Mobon A I 
8600 Uoison B 
28239 Ltonrco A I 
8710 M Tru&co 
87671 Mooie 
600 Murphy 
29567 Nat Bk Can 


173, 175, 

3tTf 30's 
303, 301,. 

15 T5<, 

153. 15-", 

260 270 

43U 431 ; 
222 225 

235 240 

63. £3, 

15 15 

251? 25’? 
Wk 253s 

6’-» 0 : g 

22’- 221? 
35>t 36 
20 20 
sn 4 2«4 


42299 Snell Can 
5310 SnernB 
590 Sigma 
114804 Scruinm 


24161 Spar Aero I S39>? 2814 2S, 

1700 Steinbg A f S43’? 43<? 43'? 

30752 Stoleo A S23' 4 28 28 1 1 

13800 Sulpuo 72 70 70 

2200 Tara E> S» 19 9 

36350 Tcct B I S23h 23'. Zf-n 

1000 Tele Mel S35<4 35', 3S'< +«» 

5J05 Terra Mn 220 215 220 

S77', 271; 27T, » », 


341. - 1 - 

Th -’J 
9 

ZD", + 14 


Eoudy Svr 

450 

4*5 

450 


25250 

Nl Vg Trco 

£27% 

27% 

2F, 

FCA Inti 

Sir, 

16% 

ir. 

•A- l 4 

TB6M 

NO CapA ( 

57% 

7% 

7V 

FlcnbrOg 

£24% 

2* 

241, 

+ % 

3854 

MU LP A 

sir, 

»7% 

17'JI 

Fed hid A 

£15 

143, 

IS 

+ % 

113356 Nor and* 

£18% 

18% 

183, 

Fed PiOn 

£27% 

27% 

271; 

- ^ 

27424 

Moreen 

sir. 

«> 

12% 

Finn/ng A 

S17% 

17 

17 


3282 

NorCn ord 1 

Si0% 

107, 

HP, 

Finning B 1 

£17 


17 

-i. 

700 

wc Oils 

sir. 

12 

12 

FCity F.n 

S12% 

12 

1~« 


974«3 

Nor Tel 

s*o 

395, 

39% 

Ford Cnda 

S17SS, 

1733, 

179». 


11900 

Normgai 

*60 

445 

455 

Gandall 

S9 

8% 

9 

■*’, 

166017 Nva AHA 1 

55% 

5% 

5% 


8900 Tc.aco Cdn S?7'a 27i; 277, » >, 

3077 Tnom N A 529'; 28^8 29'; + 1 4 

13385* Tgr Dm Bk 528', 2 S', 257, - if 

3500 Tor Sun 5343. 34<4 2+ : . +'4 

SS50 Toraiar Q 1 S555, 55’.- 55t, f' ( 

8350 Tcilal Pel S21), 20S. 2U, +7, 

2200 Traders A I £34', 34<; 343, - ', 

8000 TrCatn R A 135 130 130 -5 

5050 Tms Ml S1 1 '4 11', 11', 

89063 TmAlla UA £377, 37' 2 371, t 1 , 

105508 TiCon PL 52d, 30 20', - 

74555 Tillon A 5305, 30'; 305, 

66732 Trbnac 230 220 230 + 5 


7600 Trimly Res 80 


TrUCC A ( S3 Tr, 363, 


220 230 

75 75 


210 Fore Cnda SI 793, 

3079 Gandall £9 
1*975 Gar Meir Sill, 
3650 Ceac Comp £6 
1400 Genes A £41 
379387 Genstar l S56 
BOO Gum Yk SSIL 
3705 GiDrftar SS0 4 
7100 Goiecorp 1 £6’; 

43360 Gjaflon A 1 £16-*, 
32200 GL Foies &2£3, 
200 Gr Paciuc $42 
4537 Greyhne S3l’j 
3040 GnarPA I Sir>; 
56847 Gull Can 5163, 
981 Hawker S26'; 
5000 Hayes D SIS 
£4600 Mee* InU S30'« 
4U0 Heruag A I S22 
7352 N BayMn s £8'? 
8665 H Bay Co S3u’j 
70720 Husky Gil S8>; 
43285 hnasco SX~i 
38248 Imp Or! A £461; 
16378 Irtco S2J'; 

2800 Ineal £ 28 '; 

4300 Inland Gas S11>4 
20550 Innapac S19li 
62100 Inin City Si£7, 


1300 Tnzcc B 
31841 mslor P 


133 133 - 5 


Hi* <U* +'4 2300 Nowsco W S97, 

6 6 30750 Hu West 41 

4C6, 40*4 - 1 , 3700 Numac SV, 

55'. 557, - 700 OaXwood *65 

21 I 4 21 '4 -1, WOO Oakwd A I 315 

S’; »i + 15100 Crcelat B f 380 

5J, 6®f - 1, 3300 Omega Hyd *95 

l«a 16>< - '- 5430 Oshewa A I tWi 

25'2 25i; - 3 , 3150 Party A irt £13 

*2 43 -3 65735 Pgunn A 1 SIS’? 

30*; 3V? -1 1000 Pamour $101, 

1?i; i 2 i ; 10601 ParCan P £24 

15 16 -14 2500 Pegasus 59 

263, 263, - 1 , 1400 Pembina SIS'; 

141; 141, - 1 . 12500 PJewl A 1 Si*. 

3(i% 3P-i + 1. 631 Pine Point 59’, 

22 23 *9*65 Placer D $225, 

8+ S’; » '4 14600 Paco Pei S8-> 

30 301, + 1 - 7300 Ptmr Cor I $29 

69) ^ ' 1000 Precemb 355 

3*1, 35i. »J 4 1200 Provigo Si!"; 

463, 461; - 1 , 2400 Quo Slurp 390 

31’, 21'? + 1 , 1000 Quebecer $ 16*1 

261. 361; 93100 Ranger S&I 4 

Il 11>4 5100 Rayrock I «4, 

IB, W. +% 33509 RoOpam $25 

15)4 lb's +>, 10100 Regionl R 295 


W, S', 
38 38 

B>. 83. 

465 465 

315 315 

350 450 

465 495 

38'; 383. 
13>4 171. 

'5*» 15!, 

10'j UD. 
233. Zfit 
83. 87, 

'5 1 : 15’; 


22 % 22 % 
8V 8'; 
29% 29-’, 
355 356 

19V 19’; 

385 385 


6 >: 6 ’; 
2*% 243, 


Un Ce'bid 

sir. 

ir. 

ir, 

- % 

U Emprise 

£11% 

n% 

11% 


L< Cense 

74 

73 

74 

+ 4 

Un Corp 

S43 

43 

43 

-r% 

VersM A i 

350 

345 

34£ 

-5 

Versil B 

355 

355 

355 


Vesigion 

170 

160 

170 

+ 10 

Vulcan ina 

S^S 

5% 

S', 



418087 Walker Ft £36% 361, 36 % * ’ 

F- No voting rights or restricted voting 
rights 


MONTREAL 

Closing prices April 9 


239105 Bank Mont 
871 BombrCrA 
27137 BambidiB 
536 CB Pak 
80528 Cascades 
750 CIL 
1200 Con Bath 
370*2 DomTdA 
2100 Go; Metro 
7530 MnlTrst 
2196*7 NalBK Cda 


341. 34'. 

30% 2tfp 
19% 193* 

2T-, 27% 
21% 21; 
3*’- 3**- 

26% 26% 
161. '9 
271; 37i; 
21% 22 
27% 28 


Indices 


NEW YORK -COW JOGS 


Apnl 

Apn( 

Apiri 

April 

April 

10 

a 

8 

7 

4 

l.TSLZT 

I.77BO 

.769.76 

1.735 63 

1.739 37 

788 n- 

78680 

78840 

77883 

77932 

188 £5- 

I8LSQ 

187 63 

18577 

1*85 

> 

156a 

146a 

130 a 

147a 

1 .. 


hd PwTidd ttb 

5TAMABDAND POORS 


I Suite Cunpiladon 


(Z7'3/RE> {4'l<BSt l2I l'n (277.-32) 


1 OlCSa Id' I/8SI (Jl/MSl *77021 


1121.1881 1(4.1/85)1 (311-88 1128/4/42) 


Ym Ago lAppng) 
4.82 


April 

10 

Apnl 

s 

April 

8 - 

A^i 

7 

Apnl 

4 

20.88* 

258.44 

25832 

252.74 

76? KB 

Z35.fl- 

233.75 

23332 

221J3 

22IJI 


OVER-THE-COUNTER Nasdaq national market, 3pm prices 


Skxfc Stitt tii(£ law UN Dag 

Continued from Page 41 


•OB 86 
2M 75 
.78b 418 

.ID 2805 
1.12 84 

113 

.206 272* 
.536 1480 
228 
16V4 
.52 29 

1.04 764 

.12 656 
133 
674 
388 
76 
5 
49 
56 
256 
468 
10«2 
492 
.16 09 

.12 73 

1.20 29 

.40 7 

205 
105 
AZ 33 

352 


JM6 »1 
.62 568 

44Q' 

572 
76 
166 
108 78 

3A 16 
19 
3 
107 

■20b 41 

681 
.20 192 

S3 

.18 175 

223 

.156 »» 

336 2661 
1.40 56 

J 2 88 

1461 
15 

.80 2 
1 JO *76 

.06 3 

33 

.GO 2*3 
I 64 
59 


261* 24% 
f57, 15% 

6% «% 
40 39% 

30% 30% 

3 J? 

277, 272, 

7% 71, 

11% 107, 
24% 237, 
4% 4% 

35% 337, 
243, 241* 
39% 39 • 

9J. *7 

11% It 
17% 17 

32 3** 

tt. >% 
1*1, IN, 
13% 12% 
29% 28J, 

153* 14*4 
61, 6 
43 421, 

14% 14% 

4% 41, 

62% 62 
12 % 12 
45 44% 

11% 1t% 
10% 10% 
17% 171, 

22 % 221 , 

5% 9* 

141; 141, 

19% 187« 

R R 

73, 7% 

22 21% 
15% 15% 

9% 91* 

9% S 
57, S% 
41% 41 

20% 20 
2% *i 
22 % 22 % 
121* « 
23% 22% 
147, 141; 

7% 

6 % 5 % 

9% 9 

17J, 173, 

13% 1»« 

39% 39i, 
63i, 63% 
24 23% 

8 % 6 
29% 28% 

171, 1 17i, 
40% *0 

12 12 
11% n 

32 31% 

6% O’* 

2 ** 2 % 


26% +1% 
V*- 
£- + i- 

ft- 4 

27% 

71*- % 
Tt%+ % 
24%+ %. 
4% + % 

35 +1 

sfc:i 

97, + % 
II 
17% 

31% - % 
F% 

14 % -a, 
12% 

Wi+ s* 
15% - % 
6% + % 
42%+ % 
14*4 

ft 

62 - % 
12 %+ % 
44% 

11% 

10 % 

17% + % 
221* 

53,+ % 
1*% 

19%+ % 
7% 

21 % + % 
15% 

9% 

3% 

S%+ % 
*1%+ % 
20 
3% 

22 % - '« 
12% 

231;+ 3, 
M%~ % 
7% “ ’* 
O'* + % 
9 - % 
17% 

13 ~ % 
39%- % 
63% 

23% 

81; + % 
29% . 

IP* 

40 - % 

12 

11% + % 
32 + % 

8% + % 
2*,+ % 


AS 

' 288 
*17 
109 

.80 201 
.24 1059 
1.60 406 
210 
616 
3 533 

309 
30 

.68a 157 

M *6 
165 
211 
32. 449 
.44 684 
1 
33 
2962 
• 113 
&16 
10 
260 
JO 3 
5 

:os 8io 
.06 "4607 
.84 287 
I 16 

17 

.20 617 

.60 562 
1.M 938 
442 
38 

.16 206* 
138 
244 
656 
37 
371 
11 

JO 9? 

18 
74 

.06 121 
1941 
U2 88 
£288 
283 
320 

.886 228 
.606 1 
194 
.58 221 

.88 211 
.10 827 

1J8 471 

705 
261 
.07 352 

10 
81 

30 18 

VOB 2 


Sales fhgh law 
Ifimbi 

201 11 % 10 % 
758 27 26 

s s . 
06 10 10. 
288 19% «% 
417 25 24% 

109 7S, 7% 
201 22 % 22 % 
1059 241, 23% 
400 55% 3D, 
210 7% 7% 
616 27*, 2Bi* 
S33 96% 97% 


Stitt Mgh Uar UR Ong’ 
(Hltill 


Saks Higb Lei' Lzfi Cbng 
(Hnb) 


lad dit yield 4b 

W P/£ftBSo 

Long Gw Bond YwM 

K Y.S.E. All COMHOJI 


Aari April April April 

10 9 8 7 


1985/% 

High low 

2007 128 J4 
ffjam (4/185) 

238.97 163.68 

|27/1'8B| (4.1 '85) 

Since CBmtibHn 

High Low 

263.67 3J2 

127/3/86) IX'i’32} 

238J7 4.40 

127/3/88 (1*6/32) 

Mwtk 

19 

Year Ags (Approx) 

3.08 


3JS 

16.71 


11.14 

8.01 

_ 

11.53 


AUSTRALIA 
All Ord, clil/BOr 
Metal, A Mini*. (1/1/80) 

AUSTRIA 

Credit Bk Aktlen (Z/l/92 ' 
BELGIAN 

BruaaefaSE (t/T/Hn 
DENMARK 

Copenhagen SE (3i1«U) 
FRANCE 

CAC General (SI/ISrBli 
Ind Tendance (31 12185 • 

GERMANY 

FAZ Aktlen (31/12/Ul • 

Commerzbank 11/12/551 

HONG KONG •" 

Hang Seng Banki3i/7.64i' 

1- 

ITALY 

Banca Comm ItaL 1 11177) 

JAPAN” 

Nikkei 116/5/41} 

Tokyo SE New (4/U6Vl 


Apr. : Apr. ' Apr. 1 Apr. 19 86 

10 ' 9 ; 8 ' 7 High Low 

1 ; : ! ' 

1196.8 j 1153.9 ; 1148.8' 1148.6 1188 6(10/4) 1010J 12/1) 

580.8 ; 546.0 ' 543.9 : 545.6 ' 602.0 (24/31 ; *92.5 12/1| 

117 Jb] 117.47 I 11BJT, 115.17! 128.82(16/1) i 116.12 (S.'S) 

M. I BOO 360.97.' 3623.5.' 5662J9 3682.89 (7/4) ’2766.S7 (15/1/ 

( U 1 ! 249.77 ! 246. 77* 246.71 248.77 19/4) j 214.37 i2I(l) 

•70.6 ' 374.1 i 387.1 I 375.9 375.9 (7/41 j M7.B /2/1) 

1*2.6 . 142.7 ' 142.7 . 144.3 . 145.4 ,4/4) I 101.6 ,2/1} 


714.47 722.77(721.17 ’ 712J1 722.2719/41 618.34(27/71 

2164.9 ! 2194.1 , 2192.0 • 2165.9 . 2194.1 (9/4 1 ' 1BGS.6 (27(2. 

1756.67: 1752.3*! 1727.9& 1681.90 1128.64 (9/1) 1569.84 119<3) 


709 JS! 696.67 . 879.49 I 717.57 732J2 (2/4) ' 454.97 (74.1) 


X6205.B 15110.2 ' 15014.1 15062.0 ' 15B59.7 (31/5) 12361.6(21/1) 
1215.66- 1212.96: 1203.49. 1205.57 12^.93 (31/3) 102SJ5 <2IMl 


OSES AND FA11S 


61; 77, 

6 5% 

30 29% 

261, 26 . 
12% 12i* 
201, 191; 

I#, 13% 

30 - J71* 

6% 5% 

4% 4 

7 61; 

*7, 37, 

10% 10 
S **, 
2 % 21 , 
21 % 21 
7 7 

ft »!# 
IS M% 

29% as 

25 . 241, 

J% 3% 
23i* 221, 
39% 36% 
49% .48 
24% 23% 
7% . 7% 
•3S% 34% 

107, te% 
3% 3% 

« 137, 

16% 19% 

13% 13% 
4% *9 

23 22i, 

11% II 
28% 21% 
9% 9% 

a% ft 

66i; 66% 
2S>, 24 

12 .11 
17% .1®6 
361* 35 
13 13 

41, 4 

19% 19% 
21% 21% 
8% 8% 
35*; 35% • 
271, 25 
121, 11% 
10>, O', 

15% 14% 

12% .11% 

9% 8% 

41% 41% 


10%+ % 
•27 +1% 

10 

% 

24%-% 

' 7% 

29%+ % 

24%+ % 
55 + % 

• 73, 

2T; +1% 

ar, +i 

29% - % 
26 - % 
12% 

20 + % . 
. 14%+ % 
-38 . . 

5%- % 
■»%+ % 

. 7 + % 
4 

101,+ % 
J% 

2 5-16 -1-1 
21%+ % 
7 

6% 

W% 

* 261; + % 
a 

3% 

23i,.+ % 
.36%+ %. 
*8 . 
24%+ % 
7%+ % 
353,+ % 
«%- % 
3% >- % 
1*% * % 
18% - % 

’S ■ 
22%-% 
.11% 

21% — % 
S%- % 

s 

-OB’, 

25 - % 
11 % + % 
167,+ % 
3P, +1 
13 - % 

- ’» 

1*% 

21% 

*1+ '* 
35% 

2S,+1% 
12 + % 
10 

IS - % 
11% . 

. «% 

41% - % 


SMMlc 1924 16% 181, 

Sianhm 1.82 402 37% 3ff, 

SWSlBs .64 263 501; 501 , 

StateG .05a 31 6 % 6 % 

1 Slelger 7 5% 5% 

SlewShr 46 15% IS 

.Stwlnf .72 1180 231; 33 
S&tel . . 43 10% 10% 

; Shows 1555 201, 19% 

StnaCIs .64b 16 51% 50% 

Stryka 178 3B>, 33% 


Subaru 226 SO 235% 2261? 

Summa 228 4 % 

SumlHi .10 943 0’s 8% 

SunCsl 626 2% 29-16 

-SupSky ' 44 U% 13% 

Supriex 13 4% 4 

SymbT ' T3i (S', (3% 

Syncor on 6<< 6 

Syntech 195 11% 11% 

SyntfWc 99 5% 4/, 

Gyseona 20 152-12% W 4 
SyAsoc 27 9% 9% 

Sysltn 290 6% 8% 

Syttmg 173 14% i* 

SysJmt .08 63 28% 28% 

T T 

TBC 7 13*, 12% 

.TacVtv 21 3% 3% 

Tendam 15*3 24% 23), 

Tanden £*1 S'; 5 % 

Telco 370 9% 9% 

TJcmA 1255 495, 481, 

TelPkn 812 8% 6 

Telecrd .36 830 40 387, 

Telvid 3252 315-16 3% 

Jeiiba 1385 «% 10% 


Telums .01 374 29*, 29 

Tempo .14 13 8% 8% 

i TermDt - 71 3% 3% 

TherPr - 44 4% 37, 

Thermo 427 167, 16 % 

ThnHtt .78 107 3CF< 293 , 

Thonec • 302 41 , 3”, 

TixxiTr 907 ft ft 

Tiprary 69 7-18 

TottSy, 50 43% 42 

TrakAu . 37 14 13% 


TrusJO .*8 1491 32% 31% 

u u 

USUC .30 62 26 27*, 

UTL 164 19% 19 

Ultrsy .086 352 10% 10% 

Dnpnn 549 10 % 10% 

UrtlfiS 350 16% 15% 

UnPIntr 45 33% 33 

UACms .09 190 20 ’, 273, 

UBAlsk 1 37 ft ft 

UBC« 1.08 70 35% 35 1 , 

UFnGrp )28 5>, 5 

UFttFd ,10a 831 37% 25% 

UGrdrr 1.641 B1 10% 10% 

UPread 53 14% 14% 

US Ant 56 2% 27-16 

US Bcp 11928 40% 30% 

US Cop- 29 27* 2% 

USOsgn bl 2% 2% 

US HIlC .123251 31% 19% 


16%+ % 
*97%+ % 

5'*+ >, 
151*+ % 
23>* 

20 + 1 * 
50% - % 
33 - % 
2331; + 5% 
** 

83,-1, 

29-16-3-1' 

nr 

zv h 

f i% 

12 *, 

S% 

81,+ % 
14%+ % 
28% + ', 

12 *, 

ft 

24+1, 
SI* - % 
9%+ % 
*»,+ % 
8%+ % 
40+1% 
37,+ 1 , 

KJ7,+ % 
291, + 1>* 
8% 

3’, 


USSheit .12 61 3% 

US Sur ,40a 375 25% 
US T/a 1.32 115 5*3, 
USiatn .24 1064 2S% 
UnTalrv 26 28% 

UVaBs 184 71 57% 

UnvFrn *3 33 

LktvtlU 1178 13% 

tFSSk .15e 13S TS, 

Useal 28 132 5% 

V 

VLI *96 5% 

VLSI 8756 12% 


». 3% *■ % 

34% a*%- % 

541, 5®, - 1 

221, 33% + % 



Apnl 

Af*a 

April 


S 

7 

4 

Issue! traded 

2.055 

2.032 

2.039 

ffiies — 

98(7 

1.387 

671 

Falls 

667 

318 

B89 

Undisogri.... 

406 

329 

379 


NYSE- Consolidated 1408 Arrives 


57’, 

57’,- H 


Sacks 

laopjB. 

Oanga 


Stock* 

3.90pJB. Change 

32% 

33% + ’, 



Wes 

on Day 


T/wtod 

ft** 

an Day 

12.-, 

TT, + % 


. 4.S5B3B0 

11V, 

+ V, 

Ph#p Mor 

1398 JOS 

131 

+7 

H'B 

153#+ ft 

ftrya bd 

. 3.121.500 

4fii.% 

+2<f 

Hk-Wti 

(.354.700 

2BH 

+ ’Y 


5% 


, 1 .994.408 

61V* 

+2>e 

Bestrce Co — - 

1.121.400 

49V* 

inch 



ATT 

. 1.674.500 

22u* 

+ '/« 

BM 

1.061.000 

150V* 

+i 

J 


SpwiyCp 

. 1.494.100 

54V, 

+ 1V» 

G*n Motors. 

844.B00 

84*, 

+i*« 

s% 

5l;+ % 

Advances 1.022 

Dae6tts521 








NETHERLANDS ( 

ANP.CBB Genera) 1 1970)1 
ANP.CB8 Induet (1970) ' 

;«o.0 
255.6 i 

269.0 : 267 J ' 270.1 
254.2 1 251.0 256.5 

27011 17;4> 
256 J 1 7/4) 

240,4/5/3) 

1 254.0 t3;5l 

NORWAY 1 

Oslo SE (4/1116) 

148.7V 

1 

548.04] 552.18 556.99 

402.91 (16/1) 

1 541.35 (11*5) 

SINGAPORE 

StraiU Times (60/12(681 ! 

570 JT 

680.53 581,58 505.22 

844.89 (6/11 

• 569.66 (19/3) 

SOUTH AFRICA 

JSE Gokl 091917*1 ; 

JSE Induot (28/8/78) 

J 

3 ! 

1I6S.2 T2I8.6 1205.2 

1127.1: 1129.5 ! 1151.2 

1587.9 (27|1| 
1205.1 (20/5, 

• I168.7i 10/2) 

• 1089.5 i2/1) 

SPAIN 

IMMlridSE(»/l2/tS) ; 

754.50] 

155.05 1 155.07! 159.1J- 1MJ6(14» 

1 

n»J3/3/1> 

SWEDEN | 

Jacobson & P (81/12/H1 \ 

! ! i 

2258. 73| 228434| 2252.55; 2201.72 

2284.54 <9/4i 

:i726J7 (29.-1) 

SWITZERLAND , 

SwlaaBankCpn(S1(12.U) ! 

1 

605.0 | 

603.1 ’ 800.1 599.5 

925 J (8/1) 

1 554.7(28-2) 

WORLD 

M.S. Capital Inti. (1/1/70 

_ ! 

805.1 501.6 296.9 

509.6 (51/6) 

1 249.0 l25.-1i 


12% - % 
*’*+ % 


VSE 

.20 

2 

13% 

13% 

135, - 

h 

ValldLg 


213 

7ft 

7 

71,+ 

ft 

ValFSL 

1 

120 

29 

», 

285, 


VaiNU 

1.32 

132 

SOI, 

4*1 

4V,- 

ft 

Vain 

.40 

15 

27 

261; 

27 + 

’l 

Vemrnx 


117 

«ft 

«ft 

6ft + 

% 

WC«P 

.1 20 

1576 

19ft 

18% 

19ft + 1ft 


VledeFr 22* 
Viking 
Viraiek 
Vodawi 

vonint 


W 

27 28 
287 HP, 
00 8«; 
204 27% 
499 33% 
301 26% 
73 8% 

335 13 s , 
915 «7i, 
396 22% 
22 93, 


7 - % 

18% - % 
29% + % 
6 %+ % 
20i, 


28 

19*,+ », 
91; 

27%+ 1, 
33+1, 
26% - % 
S%+ % 
13*, + % 

47 *5% 

22 % + 1 % 


UattitX Hints 
Cottpesitt 

MOTBEAlPlnttilo 
* fatiCtttt prt-doS, figw. 


April Apnl A(rt April ; 

ID 9 8 7 High law 

L263T 2JS140 U73J L2TL7 Z.442.B5 (71.3/88 1748 J2 pl/IOfBl 

S.aBJ' 3mil 3J3SiO 3.838J 3.059 1 O'T-Ba 1346J 16/1/ttl 

1598.75" 1J87J1 1.56953 1572.4 1587.0 B-'d'ttl 1 ^01.43 R'l-Kl 


•• Saturday Abril 5: Japan Nikkei 15.124.33. TSE TJZ10J59. 


Base value of all indices are TOO except JSE Gold — 255.7. JSE InduitnaL— 
2B4J. and Australia. All Ordinary and Metals —500. NYSE All Common— 50: 
Standard end Poo»a— 10: and Toronto Composite and Metals- — 1.000. Toronto 
indices based 1975 and Montreol Portfolio 4/1/83. t Excluding bonds, t 400 
Industrials plus 40 Utilities. 40 financials and 20 Transports. c Closed, 
u Unavailable. 


T A\mn\T Chief price changes 

HJil LHJlN (*n pence unless otherwise indicated) 


16% 

»SJ,- ft 

WtTlAs 


«W 

18ft 

18ft 

13% 


23% 

2SJ, -1% 

WmorC 

.40 

37 

20 

19ft 

to + 

ft 

3, 

’ 4 

W3fwCs 


139 

13>, 

a 

13ft- 

ft 

5ft 

^-1-1 

Vledra 

.98 

34 

*0 

40 + 

ft 


Wical 


171 

t-'B 

6 

6ft + 

ft 

42 

42 - (ft 

Wldccvn 


1702 

% 

9-18 

% + 

’l 

13% 

137,+ ft 

Willmt 

165 

136 

65 

64ft 

64% - 



Airflow Stream .... 

Argyll Group 

Ashton Mining — 

BAT Ind 

B1CC 

Baird (Wm.)_ 

Bemrose 


BHProp 350 + 33 

47+9 BurmahOil 364 + 27 

375 +17 Commercial Un - 327 +12 

83+5 Elders EvL 228 +55 

418 +45 Eng China — 368 +11 

358 +18 Hewden-Stuart _ 66 +10 

605 + 35 Hunting Petrol 120 +10 

183 +31 ICI 934 +18 


Jaguar 

McKechnie Bro . 

Oxford Inst 

Pegler-Hatt—-.. 

Plessey 

Ruberoid 

Tomkins (FH) .. 
Trusthouse 


474 

224 

+38 
+ 11 

Utd Scientific — 

150 

+ 12 

Woodhead (J.) 

56 

+ 4 

565 

+28 

FALLS 



560 

+ 88 

Cooksoa 

520 

-27 

59?. 

+ 10 

KJeinwort Ben 

760 

-30 

270 

+25 

SGB __ . 

346 

-18 

313 

+42 

Sedgwick — 

360 

-18 

188 

+ 11 

Smiths Ind 

291 

-14 


2E 

19i;+ % 
106,+ % 
i(», + h 
is % 

33 - % 
28 

a%- % 

351, 

s 

27 +1‘, 
10% - % 
1*3, + 1, 
2%- % 
39%- % 
ft 

2%- % 
20 ♦ % 


36* 73, 

500 81, 

104 US, 
19 14% 
320 27% 
3 10 % 


23', + 1% 
253, + % 

6 

14%+ % 
14% - % 
27% 

10i, _ .. 
24 + > 


X Y Z 

Xebec 338 2% 3% 2% - 1-16 

Xlcar 684 10% S’, ID + % 

Xlder 334a 16% 17% 18 t % 

YloeFs .54 210 331, 33% 33% + % 

Ziegler ,48a 7e 19% lfft, 19 

ZlonUl 1 36 36 54% £1 541; + 1 , 

Z4el 48 4% 4% 

Ziyad 30 £7, 61, 67, j 

Zondvn 358 1S% 19% 19% - % ' 

Zymca 306 1 1518 1 11-16 1 13-16 + i 




For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. i 

Hand delivery to home dr office is available in Atlanta. Boston. Chicago, 
Dallas, Detroit, Miami, Minneapolis, Houston, Los Angeles, New York 
Philadelphia, Pittsburgh, Seattle, San Francisco, Washington, Montreal,' 
Ottawa, Toronto. Vancouver. Please call between 9am -6pm New York time 
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Bank of Ireland 

announces that with 
effect from close of 
business on the 
11th April, 1986 
its 

Base Rate for Lending 
is reduced from 
11i% to 11% 
per annum 

BanKcFlreiantiL 


Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that, for balances 
in their books on and after 11th April, 19S6 
and until further notice their Base Rate for 
lending is 11% per annum. 
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Prices at 2pm, April 10 


YOKK STOCK EXCHANGE COMPOSITE PRICES 


1 2 Mann 

Htgb Law 


Start 


10 % AAR a 
17% AFd 
10% AGS 
AMCA 
AMR 
ANR 
ANR 
APL 


pf 2.87 10 
pi 212 6 7 


ttv YU 

24 

3*% 

*5% 

9% 

57% 37'j 

25>* 23% 

215, i» 

121 ; 7 % 

163, 101, ARC 

SSI, 323, ASA 
10% Iff- AVX 
31 22ij AZP 
66% 49'; AiiUb I 
31% 19% AccoWdW 

10 AcmeC .40 
7 AcmeE 320 
16% A04E> 1 90a 
14 AdmMI .40 
2C3t S3, AdvSi/Sl 361 
33'? 22', AMD 

125, si, Adobe n 
163, 145, A-lOP pi 1 04 1) 

Mob pi 2 40 12. 

Advesl ,12a 6 15 

AetnLI 264 4 1 tJ 

AML P'4 97* 94 
AelL p(G2.55e23 
Anmna I 38 22 8 

Arisen 
AirPrd 1.48 


24=4 

9% 

13% 

29 


Di'gi 

P/ Sis Ctaa Prev 

E lOOiHigh Low Quote Omb 
3) 6 21% Cl), 

17 341 itffl'i 36% 36'; 

15 71 ill; 21 21 -% 

3 14 14 14 + -t 

g 2043 5*1; 53'., 5*', + '; 

S u2b% 25% 25% *% 

2 ii2i% 2'% 21% + % 

7 1 113, 113, ♦% 

13 48 I4J, 14', 14.’, * '„ 

23 5 5 714 *j% 36'a 36’j - % 

2 l 102 15', U% 15', ♦ % 

273 8 7 8 798 u3l% 20% 31% ’ % 

5 20 22 1391 03% 63% 87% * T 

1.7 21 28 29% 2n% 29 ? * '* 

10 19 25 1*8 '*% ,i:l i *% 

B>, 

19', 


19 15 3 
10 32 

1.5 12 1 
7.4 17 53 


S', 9% 
18% 




SO', IS', 
173, 8', 

68 i. 39i ( 

S7>, M', 

101 09). 

69'. 29 

4% 2i; 

825, 47 


273. 171; AlrbFrt 60 

2% 3, AIMoart 50C 


101 . 

103'. 70', 
107 B6 
llXPj 7b 


AUP dpi 87 89 

A**P pi 9 9 1 
AlaP pi 11 11 
AlaP pi 9 44 3 3 
86 tel. AlaP pi a 28 9 4 
263, 15'. AbKAir 16 

313. to AIW10 s 28 
39 267, Altusns 84 

3*9, 223. Alcan 80 

4S% 3H- AicoSW 2* 

38 26 AtafcAii I 

3W, Ale -dr 
75 AllgCp 1.5*1 
161; Alglnl 35} 

15', A Igln pl! 19 


18 183, - J, 

Jote 30's 28% 30 ’ '' 

14 9% 9 9% - % 

85 16'; 18'; 16'j 

« 19'’ 19'; 15'; 

HI? 15% '5% 1 53j 

244 S 64', 63=4 641. , I. 

2 91 W SI 

1 rOCrij 1«P; 1503, 1 'j 

'022 64'j 63 63-'; - 

BO 79 4 2?, 4 

1 9 16 177 773, 76'; 77?, * 1 

2.4 18 47 2Si 25', 25>, -% 

M6 15-32 7-16 15-32 
89 35 9% 9% 93, -1, 

4270 'Oil's 99's »■« - 1 

•SO HU 10* 104-1 

;UM 101 101 101 ’-'-8 

Z3J 86 M 83 

8 10 JS4 20 19% 20 

1 0 30 9 29’, .'83. 25" 

23 14 222 W; 35=8 36% +3 S 

as 2459M 3'% 3'% -% 

2 7 20 ICO *5% 45>. 4J-; - ' 

28 30 1088 35-1 3->% 36', *3, 

67 67 35'. J*% 34% - % 

1 6 26 U 95'; 95' j 95% 

1 5 358 ?3', 213, 22', -15 

12 24 19 IS- 1 . 19 


Start 


17 Mandi 
Hiflh l»* 

27', '6'; Bla'r Jn 

44% 24i, 8'kHR 5136 

573, 373, Bc^ilnpsl 20 

S9-% JT1, BCnScC 1 M 
41', 23=8 BohBer .10 
6C% 33-8 Boidera 1 *8 
41% 19'; Bor-jWJHb 
17 1 , 5% BormnsWe 


53', 

96’; 

1 ^ 

T5's 

M's 

371. 

76 1, 


3S3s 


68 7 


41 
101 
2 », 

20 ». ..._ . 

W 78 Algl plCI1251i * 88’; 60 86'; 

391, 201, AIlQPwa*) 7 3 11 246 3S% J~a 38', -4, 

271, 143p AllenGs .56 22 14 193 25'; 2S 7 s + 

43 101* AMM 12 19 39 JW, 383* - U 

5*'- 42 AlOSpnnl BO 35 1558 N 511, 517, + 

68 583. AldS plC6 74 11 32 623, 621. 62'; - 

1143, 103'; AldS pfD 12 11. 11 Hi', I” 111'*- 

39 rs', AWSlr Sl 16 30 '0 17*2 39 38', 383, + 

9’, 4 AlhlSup 41 199 S', 

73n 31, AIIIsGH 140 F, 

35 EP, Aim. 1.96 59 ID *7 3S, 

45'. 343, ALL 7 place 4 7 8 

463, 293. Alcoa 1 20 29 


Ft 

2 * 0 , 

87i, 

331. 

871; 


IP, 101; Amai 
34 IB', ArnHes 27j 
11, AmAflr 
171; ABakr 
531, A Brandi 05 
2®e ABfd p!275 02 

5* : , ABrd p12 67 3 2 

301, -or, ABIdM .86 
361, 231, 4Bu*P> 76 
793, 503. AmCarC.90 

883, 44 T , A Can pi 3 

24 183, ACaoSJ 20 

32i; 2s; 4 AGapCC.51e 
22', 18’, ACMR n 

91; 45, Ai>n|C 

72 48 AC ran 1 90 


73, 0's -1, 

5=; 53, * 

jj'e 33'i - 1 ; 

4J' 

276J. 413, 40S, 40', 

430 14'» 141. WJ, 

3397 20'. 20 203, 

139 13, 1', 13, 

10 41 263, 

4 8 12 J31I85:. 33'; 85', -*4 
65 u33'j 31', Jl'; 

S 85 843. frU, +4 

16 17 14 24 2J3j 24 

2i 18 3 363, 363, 363, 

4 0 14 574 r», 71 'j 7 1=0 


40 

92 


623, 623, 621, t 

36 23-'j 23=, 2? 4 + 

20 u32l, 32 323, - r, 

42 163, 19'; 193, - 

325 71, 7>. 

28 26 710 68'; 673, eg* 

291, 213, ADT .92 3.5 195 26’, 253, 261, - 

28', 197, A£lP»v 2.26 04 11 1284 27 26i; 27 - '. 

ai 19 3340 663, 6S>; 66', + 

1*21 263, 28', 263, - 

27 12 1524 4’:, jin 42 ■*■ i, 

41S 223, 21i, 323, 

13 84', 03 S3 -3, 

95 £4, 9'. 9L. - ', 

0 2 26 2* 233, 253. 

39 17 3699u803, 79', 803,-1’ 

61 11 4S0 1175, 1163, 117 

3 24 605 1333, 131’; 13J3, - u 

72 36 68 2026 203, 193, 20', - •„ 

1351 4N J’, 43, - 1, 

ai 13 *31 u24 23 24 *1 

3 78 II 10-, 11 -i, 

11 2 153, 196, 193, 

16 80 2130 443, J4i. 445, 

1 4 14 267 SB's 58', 58', * 

2 71’, 71 rn 4 -t. 

11 59 58i, SAi, -3, 


70', 403, AmE.pl 36 

31', 123, Af ami s 40 

*31, 27i. AGnC-p 1 12 

223. 10<« AGnl *rt 

861, 55 AGn plD264 32 

133, IP. AHdlsl 

25 19', AHO'SIpll 95 

60 5*3, AHOmte 10 

1213. 83 Amich 7 08 

141 09), AlnGrp .44 

16 AUI 

2i. Am Mol 

APresds.50 
ASLFIa 
ASL.FI pt219 
AmSld 1 60 
601, 409, AmSlar 84 

78 59=2 ASir plA4 30 6 1 

61>; 541. AStr plBfi.30 12 


5 

FPb 

13lj 

2<P, 


137, 

5 

IP* 


46-’, 261, 


75 
32 II 
93 

5 


253, i9? t A70T 120 
50 357, ATST pl3*4 

501; 389, AT0T P'3 74 
347, 213. AmWtr 1.12 
14 H AWat pf1.2S 
221; 91, AmHori 
74 66 ATr pr 582 K1 

30 10 ATr sc 

1031; 701, ATr un 592 50 
30 15', Amains B6 36 11 70 

31% 171; AinasDs 10 

307, IIP, Amelek 1 
11% 93. Amevsa.oe 
29?, 22 Amlac 
11',- 13-18 WjAlTll3C 
70i. 53i, Amoco 3. 3® 

4&i 271; AMP 
11*2 Ampco 
13 Amrapi 
17% AmSm 91.04 
35 Amstadi.60 
2% Anucmp 
Anlog 


16 

31% 

35% 

47%. 

5% 

31 


30i 4 20% Aocnorl.40 

61'. 35% AnClay 33) 


16’a O', AndrGr 21 
29% 20', Anqalic 60 


49% 26% Anhflru® 80 

961; 563. Anheu p1360 

Ani.lr .28 
AndiemO* 

Anmny 44b 

Apadie 2S 

2 1-16 ApcnP wt 

197, IIT, ApeP uni 40 11. 
34% 31 ApP*> p!4 18 II 

k 28% ApPw ptaaa 13 

19% 12 AppIMg 


25% 131; 
19 1 , Id. 
IB 11 

13% B% 


54 16 163202% 21% 22', -% 
"3 163 4g% 49% 49S, +1, 

878 50’, 50 SO 

10 347, 34% 30, 

JWO T4 13N 13’; 

83 11', 11% 11% T% 

4 73 79 73 

6 271; 271; 37% -% 

100% 100% '00% 

27 27 37 e % 

3 2b 515 29% 28% 29% ♦ % 

34 19 38 29-% 

98 36 II 

322 W 29 
26 H; 

54 0 3929 61% 

72 18 JO 1050 89% 

30 2 0 41 97 15 

14 21 295, 

3 3 12 40 J21, 

34J0 18 40.% 

12 205 43, 

38 284 29% 

00129 337 29% 

33 699 57 
1 4 17 80 IP; 

21 15 41 28% 

1.7 17 1947 47% 

39 397 907, 

1 1 23 725 25 
3 36 20S 16 
27 15 49 16% 

31 24 108 9 


30% W» 
317, 271, 
* 2 '; IB 


29V. 29% 

HP, 'I 
28% 29 
11; 1'; - % 
59% 61 - 1': 

38'; 391; +r # 
14% 14% 

29'; 29’; -% 
31% 317, -% 
40% *6% 

4% AS, 

26% 29% -I; 
29% 29% ~% 
54% 56% +15, 
IP; J5tj 
28 28 - 
47 *71, +% 

93% 93% +2i. 
24% 25 +'; 

13% 16 +% 

16% 16% * % 

8% V 

3*2 11-128*64 11-138- 1. 
443 13 13% 12% =■% 

2 33', 33% 33% 

2 30i, 30% 30% 

27 181 163, 16% 153, 


241, 16 


AiCTOnUb .5 13 2261 25% 25', 25% -% 

A11P pi 3 58 11 38 317, 31% 31% 

ArkBst 60 1 5 14 98 39% 38 391, + ji. 

Art la 1.08 61 13 1487 17% 171, 17% +% 


12 

281; 

20 % 


81% 31% 
18 11% 
30% 

27% 


1-18 ArlnCp 
(9, Armco 

Anne pfaiO 
AimsRMfl 
ArmWIrf 30 
ArdwE 20 
197, Arlra 
14% ArvlH s 


151; 

13% 


87i, 46'; Annn pl 2 
277, i*o, Asaico 
56 28% AsnlO.11 GO 

45% 283. AsdDGBl 40 
1443, 913, AsdD PI4 75 
16% Amionei 80 


142 V 7-16 7 -18 

14 1092 5% 9% 9% +% 

08 17 24% 233, 233, -% 

19 18 9 16% 16% 16% - 1, 

22 14 151 60 58i; 593, + I', 

1.3 62 15% IS 15 -% 

22 8 0 29 287, 28% -% 

W 22 13 428 u28% 27% 28-% + 1% 


22 


231; 


36% 25% AiCvE1258 

67% 47% AtlR.ch 


8 u«J 86% 90 -3 

POO 20i; 20% M ij 

3.2 10 1232 49% 491, **% + S, 

32 15 166 44 43% 433, + 3* 

3* 5 139% 1393, 139% +% 

7 9 5 20% 20% 2W, +% 


162 114% AURC pi 2- 60 

167, 10’s AllasCp 

26% 11% AudVds 

27'; 19'r Augai .40 

707, 411; Allied 68 
5% 3% Avalunn Q5e 

39% 24% AVEMC60 

471; 30 Avery .68 
27 Avne! 50 
177, Avon 
161, Aydjn 


7.3 12 140 351; 35 35% + % 

6933 541; 53% S«% +% 

I 129 129 129 * 13, 

13% 13% 

21 % 21 % 


22 


40% 

34 

27% 


5 13'; 

26 107 21% 

21 29 493 T93. d19% 19% -% 

10 25 2*0 67', 60% 67% -J, 

1-* 6 3% ' 

1 8 15 4 38% 

1.5 10 103 45 

14 40 4506 361, 36% 363. +3* 

2 5 9 3432 33% 32% 33% + % 

27 28 237, 23% 23% -% 


3% 3% 

38% 38% -% 
443. 447, -1, 


12<; 3% BMC 
32% 21% Baimco.00 
187, iji; BLrinil 92 
23 13% Balder *0 

31; 7, viBaUU 


B 


3% 


+ % 


B B 

55 

2 2 13 56 27?, 27% 27?, - % 

08 11 2553 13% 13% 13% •*% 

1 a IB 1 22% — — 

265 2', 


22% 22% 

" 2 1 , -% 


31 

23i. 

3% 

70% 

78i. 


9 BneCwn 34e 
1 BanTe* 

40% Bandagl 30 
BKBcra 2 84 


29% 23% 

22i; 22% 22% 

1 % 1 ', T, -% 


37i, 23 Ball s 72 2 1 15 M 333, 33% 33% - % 
207, 14 BollyMl 20 1.0 20 718 19% IK, 19% *% 

203. gi, BallyPt 20 107 IS), 103, 103, 

28% 20 BUGS *1.70 6 1 10 477 27?, 27% 27% 

54 41% Ball p!B*S0 07 zBO 52 52 52 + 1 

19% BncOni.eOb 27 13 345 29% 

_ - -. 15 % — 

83 

1 a 14 340 U7]% 71 71% 

16 9 483 73% 721, 73% ♦ 7, 

2 371, 371, 371, 

541, 497, BhB plB3 03e5B 80 52 53 SI -J, 

66% 38 BkNV 228 3 5 10 338 657, 83% 657. +7, 

37% 231, BontVs! 12 33 11 52834% 34% 3*% - «, 

22% 12 BMvAm 2686 'S'; 16 16% * I, 

47 331; BfA p14 49e 12 2* 38-% 303, 38% - 

74i; 5®ij 0k a pl6 9aa II 

16i; 10% BkA pi 288 

34% 24 BkAWy240 7 4 0 

401; 29 BnkTr ,1 40 3.1 g 

27% 23% BkTr p!2S0 9 3 


391, 22 BkBOS m 


13 65% 65% 65% -% 

196 137, 13% 133, -% 

8 323, 32% 32% -% 


3152 <7 
1 27 


44N 47 


21? 


27 27 

201. 10% Banner 03e 2 13 35 19% 19% 19% +1. 

551; 28 Bard .64 1.C 20 1766 u58% 54% 55% - % 


33% 19% BarnGp 

53ij 321, BdmaHT 0< 

241; 16% Barr Wr .60 

12-% IT, BASlX 12 
437, 26 Bairseh .79 
19% 123, Bo,|Tr .40 
50% 47i- BnT plAI 42e2.9 
69% SOi, B.lT P1B3S0 52 


233, 20% BayF.n 20 

41% J6I* BavSKE72 

34% 19% Bear^in.oOD 

45% 31% Bearing 1 
491, 29% BeaiCol.00 


31 19 5 32% 32'; 32'; -% 

20 13 258 52 51'; 51?, +% 

2 7 19 57 22% 22i, ^ *.|, 

10 68 197 12 117, n% -% 

1.9 18 1274 4V. 40 411, + % 

2122 1944 ISP, 18% 19 +1, 

200 48% 48% 489, 

214 68 07% 67% -i, 


.8 201 281, 24'; 25 

66 9 15 411, 41 41 

17 13 1486 u35 34 35 + 3, 

Z3 17 7 43% 423, *3% i-Sj 

30 13 13410*93, 49% 43% 


92% 041; Bui Of J 38 3 7 13 92% 92% 92% 


ip; 


12 Becor .20 
23% Bet ID S 66 
6i, 3, viBeKer 

201; 123, BeldnH .40 
M 27% BeiHwl 62 
'*1 82% EterflAO 7.20 
63% 41% BelAtl WI 


M 


»'* 19% Belllnd 32 
K 35% BollSoiBO* 


1 6 68 169 127, 12'; 12% +1 

15 20 422 44 42% 433, +r. 

44 13, 1% 13, 

12 2 18% 163, J8J, +% 

17 12 93 37 36% 37 +% 

09 11 523 12 V, 121 1213, + % 

24 61% bi% 61% 

25% BCE g £3G 187 28g 28'; 28% 

1 2 32 104 26i; 26% 28% ♦ % 

£8 11 1586 521; 51% 52% + % 

16 25 323 50% 50% 50% — '• 

15 64 J4 23% 24 +% 

37 14 90 54% 54 «%+% 

54 46 U 22% 22 22% +% 

120 4% 4 4 

4 40 7 8% «% 

1 6183 114 M% 1*'; itt, -% 

594 I®, 18% 10% -% 

98 53 511; 51% 51% -% 

27% 18% BelhSI P123] 9 4 72 26% 26% 26'; +% 

4fl*j 31'; Bever>y-32 9 17 1288 36?, JP; 36% -% 

25 22% 22% 22% 

3.5 66 1810 23% 243, 25% * 1, 

34 59 19% 19 19% ‘ 

3-3 16 1548 19i, IP, 19% + % 

53 11 63 21% 21 21% +% 


57 44 

25 13% 

55% 36% 

6 % 

9 5% 


BeioAH 80 
Berts s 
BenfCp 2 
16% Bbnaqtnt 20 
33. BengiB 
Berter 


16% 12% BwiPd 2* 
22 I2i; Beth 58 


54% 36% SelhSIpf 5 


2*': IP, BevlP n 
26% 20% B'gTnr .88 


19-', 10% Biocfl 5 
237, 17% BlocfcD .64 


29 16 BlkHC Sl.l* 


Bo?Ed 3 44 

73'; BmE pines 9 2 

10‘ BJ5E prl 17 96 

12 BASt prl 46 

20% PoiAi'r 72 
2W, 6r,gS' ' 60 
S>, Bns'M 23? 

3 ! ; BniLnd 
25', BrilP! 2 360 
3*'i BrlTF 
9- '6 Brock 
19'; Bril wiri J? 

13% BtyLiiste: 

ZT- 6k UN 012 47 
Jl% 6vUC. pfJ 95 

1»i- BwnSh 40 

40% 25 " BnvnGfl 44 

*i>: e Cr.L-% Br-A-nFs 6* 

IS'- PrriSi* 3 56 

29% erLtiV.’l 52 

it*, 8nn«7r 69 
17% 0unnrCi5 
19 Bhlnv n 
25% 14-% BurlnCl 

40ij 24% BuilinCi 0* 

82% *9% BrlNW 1 60 

61. SI. CrINO pl 55 
20 21% E'lH p!H3 S-? 

52 *0i; BrIN pl* 52c 99 

15 £*%" Burndv 

71% 52 BurronEijO 

Bullrin 52 


Cft'ge 

?t Sis CkM Pirn. 

Gn Hi. E iQOsHias Low QjMeOaa 

2S09 K*-, 21% 22% 

3 2 9 137 4J 42% 4C% +s* 

2 I IS »97 57% 

J3 17 334 57 

2 £6 IS 40% 

29 16 451 55% 

33 14 «7J2 2*.' t 20% M 

j 6 23 16% 1« 16% +', 

6 3 10 115 W 49 M 

2i40 u9Si 96% 96-% 

37 12 j 12 12i, 

9 i 10 15-', IS, 

2 4 13 241 30 29% 30 


S7% 

57 * 

40 n *rt% + 

59 59'; - 


c 4 17 51 3'3% 26% 3Gf, 

2 9 1 * 


158 751 
2 31- 

164 34N 
jj» 2* * 
195 % 

1 7 16 53 2?: 


3% 


371, 

39 


34% 

39% 

?J 

23% 


5 

3' 

34 3*1; ♦ % 

339% 38% 

l> 18 ( 

35% 357, •% 

a 4 ltC l 2?% 25% i-% 

1 9 4 27.% 273, 271, - % 

1 1 34 3d 35 JS% -5. 

l 6 3 j 13 75-'. 2S, - 1. 

3515 fi19 40% 23% 40 *- 

1 23 JV 37% 3P; 3 

lb 14 513 33:-; 31% 31% -S, 

UK 113 28 303- 

374* ti 21% i I 21% +' 

9 9 10 2 V, 2 J 1 . - 

18* u22% 22% 2 ^, -% 

lb 67 23’; 22% 23% *% 


£3 


20 % 


4 3 65 235 -9 

23 £• 2£03 607 

54 Si, 

30 25’ 

348 4?C 
22 1 JN 

4 1 12 1 706 £3-% 6J% 61N 

2 9 10 121 


375j 3"?j ■*■3, 
633, 693, - 
8% S% - % 
25'- 25' 

49 s; -% 

13% 13% -r-g 


c c 

18% CBI In 60 28 


C 

*3 23% 2? 


23% 


151% 93 


123, 


5 " -t 

84 

75 

l’7, 

JC; 

32 

65% 

3J% 

23-% 

l-«3 

37% 

42 


28% 
*9 
35% 
10 
ie% 
; 73, 
383, 
20 
19% 


CBS 3 2 2171 £81 138% 138% 138% - % 

CO ">3 9 47, 

CC‘ Jf- 125 " z'OT "7, 

CIGNA 2 84 3 7 3**8 713, 

CIG pl 275 7 * 29 36 

C'G pi 4. IQ 6 7 16 62% 

C:iA Fn 


CNAI 1 24 
CNW 

CNW pi 2. 12 
CPC ft£0 
CP Nil 1 SO 
CRIIM £264 
34 


KA, 6% 
30% 20% 


20 ', 

35 

64J, 

14% 

24S, 

38 
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Intgfl pf 5.61a 12 
fmgfl pf*.2S 93 
hiUog n 
fnUog pfl.50 
brtWit 


283 23% 231, 231, -1, 
611 52% 517, 51?, -% 


3ffi 17 
50 43 

471; 31 

19?, R, 

11 % 0 
VP, 8% 

22i-i tat, ItcpSe 2.10a 
76% 6l% IniercolOO 
12% 6<, Irtfrtet .00 
7G 44% Intrfic 
13 1 , 6% Intmad 
24% iff- bHAJu 
101 1ir% IBM 
30% 20% IntCM 
41 27 IntFkivT.IB 

44 29% Wklin 1 

431, 263, MMuHl 78 
t&'-i *)% IniPaprZeo 


23 
15 32 
14. ' 36 

6 

95 26 


4 5 18 386 22% 2D* 23 

348 6% 6% ff, +% 

19 1499 3*? r 34% 347. +1, 

3 47% 471] 47% •• % 

4S% 451, 45% +% 

177, 173, 17% 

101? 10% 10% 

121 *. 12 121 * +%. 

22% 22 . 22% . 

4.1 12 13 75% 73% 751] -% 

93 a 1442 71, 7 71, +1, 

9W 26 14 320 72% 72 72 

222 11% 11% 11% 

72 31 13 29 23% 231, 23% -% 

4 40 29 14 10001151% 146% 150%+ A 
-SO 13 15 41 33% 33% 33% +% 

11 20 229 37% 36% 37% +% 

91 8 96 33% 32% 32% 

42 14 23 41% 41% 41% +% 

4 1 27 222999% ST% 68% -1 


or* 

P / Sfa So* ho. 

Stock Oh. IM. E lOfottiffi tm OkMeOnsa 

bXRc s 1B2 8T, B% tftj 

lrnNrth9«8 96 11 383 37% 3T, 3M, +% 

InNt ptniasoa 7 2 106 108 106 

Z2 16 68 55 54% 65 + % 

15 10 30% 30% 30% +i« 

73 II 89 24% 24% 24% 

2.B M 134 14<2 U% W% 

94 16 88 23% 22% 23 +% 

7J 10 31 40 30% 39% -% 

97 10 225 301, 36?a 39% 

6.0 11 21B 43% 43<] 43% +% 

2.9 11 18 12?, 12<7 12% -% 

39 9 837 63% 52?, 531, +% 

8 53 83 53 

408 13% 13 T3% ■*■% 


12 Manta 

Wgta law 

15% 7% 

33% 351, 
ru 99 

59 36% lmpbGd.20 

30% 15% MBdhr 
84% 10 InwfVlJO 
15'* 8% ' IntSec n .40 
24% 18 k>wsElt94 

41% 29% lowllG 2. BO 
41 3) towaR«3.16 

46% 32% I pa Ico 904 
M% 10% ipeoCp .36 
W, 32% IrvBidc 2.06 
54% *a irvBh pI429e 8.1 
177, 12 Italy n 


JJJ 

41% 271, JWT 112 28 20 88 <0 39% 38% -% 

451, 24 JHtver .56 1314 22*9 42% 421, 42?, 

28% 17% Jamswy12 -.6 IB 640 20?, 20 20% +% 

15% 10% JapnF173B 12 133 -15 14% 14% -% 

56 36 JeffPU 1.53 29 12 . 844 52% ' 51% 52% +% 

40 27% JarC pf _4 10. yflO ' *0 38 ~ 


891] Wj JwC g.38 9.7 
86 5S% J«C pl & 95 

86% 55% darC pf 7 88 9.3 
111 84% JsrC tH 13.50 12 

84 15% JwC pf 216 95 

83% 9% Jewtcr 
60 40i; JetmJnUO 

82?, 38?, JohnCn 2 
87% 28), Jorgen 1 
31% 22% Joatara.M 

27?, 21% JoyMlgL40 


y30Q«8% 931} 9filj +'; 
ylJSOdb 84 84 

y300084% 84% 84), +«E 

yso 1081] 109% 109% +2% 
*78 23% 221* 23 —1* 

Z2 87 21% 21% 21% +% 

91 18 19850)62 58% 61% +3% 

3.5 12 21 57 56% 57 

4.0 17 1 24% 24% 34% +% 

3.1 16 120 38% 27% 28% +% 

5.5 30 538 25% 25% 25% 

K K K 

-84 20 iz 331 12% n 12% 

■51* 95 11 813 -20% 20% 20% 

“ 3.1 28 3324 45% 44% 46% +% 

386 22% 221* 28% +% 

1.2 11 44 . 16% 18% 18% - % 

2*. 19 101; 10 10 -.% 

2.1 9 632 37, 3> 4 37, + % 

817 287 29 2S% 29 +& 

ia z30 37 57 37 -% 

9.4 9 ~u24% 241* 24% +% 

1.7 13 388 u8«7, 61% 63?, + 2% 

7.1 2740 14% l*- 1* - N 

09 fl 5*7 17% 17 17% +% 

6.6 ID 107 48% 48 48), 

83 21 u27T, 2S% 271* +% 

6-5 4 26% 28% 26%.-% 

47 17% 17% 171, 

as 33% Katy pM.46 3.1 2 47% 47% 47% 

32% 12% KaufBt 30 . 1.5 13 586 32% 32% 32), + 1% 

24% 141; Kauf pri.sn 02 15 24% 237, 24% +% 

74% Kauf pf 975 7J 10 u 119% 117 119%+A 

24 ia 675 41% 41% 41% -% 

9311 185 32% 33% 32% 

3L5 26 108 25% 25% 25% 

830 81% 21% 21% +% 

7.1 13 238 35% 35% 35% +% 

32 3 13% 13% 13% 

7.6 * 221, 221, 22% -1, 

4.1 10 1479 28i, 27 87 -7, 

3.6 11 482 . 26% 28 26 -% 

10 4 4 * 

21 139 17% 171, 17% +% 

32 II 106 371; 371, 37% +% 


ia% 7% KOI 

237, 16% KLM 

*6% 30% Kmart 1.40 
231, 12% KanrAliq 
16% 13% KatsCe .20 
13 9% Xante n2*0 

10% 3>; Kaneb ..08 

29% 18 KCtyPL93B 
30 26% KCPL pf3.no 

24% 17% KCPL ptZ33 
621; 48% KCSou L08 
14% 11% KC8o ft 1 
'9% 9% Kan QE 1.16 
4»* 33?, KanPUGie 

27 1 , 20% KaPL pt2.32 
26?, 201, KaPL pRL23 
37% 12% Katytn 


119 

43% 22% K«) fog s 1 
35?, 15% Kalhwfs .76 
26% 17% Kenmt .88 

23% 13?, KPToyn 
361, 25?* KyUUI 2.S2 
14% 9% KartGI .44 

22% 171; KerG pll.70 

36 25 KarrMCLIO 

30% 16% Kaycp a 1 

5 2% KayaCo 

191; 12% Keylm s 
381; 30% Kidds 1.20 
89 49% KimfcCG.48 

51% 32 KnghffbM 
25?, 13% Knogo 

30% 25% Kogar 230 
19% 12% Kolmar .32 

28% 16% Kopen .90 
42 33% Kopr pl 4 

1121; 95 Koppr pf 10 
27 ii% Korea .53a 
SO *0 Krogar 2 
24% 14% Kuhbn a .40 
51% 28% Kyoear.40a 
27 16 Kyaor .66 


20 14 190 84?, 841] 84% -I, 
1.8 22 1069 49% 47% 4B% +1S 


36 6 

- L L 

297, 13% LAC fi JO 2.1 

34% 26 LN HO. 02B 89 TI 

181, 7?, LLE RJrtOo 28 

3 1 LLGCp 

10% S', LTV 

52 341, LTV pf 

23% 8% LTV pfB229| 

58 31 LTV p(C 

16 S', LTV ptD 

15 11% LOutnl 

34% 21% LadGalJO 
17, 6% Lolarga20 
301} 2ii, Lafrg pf2.44 
13% 7i« LomaurJJ 

47, 3% LamSea 

13% 10% La.wHnl.5B 
20<, 5% LaarPtJOb 
25 13% LaarP pt287 

60?, 45% LoarSg 2 

21 143, LaaRms.40 

26% LswyTn.50 
18% LaeEnt j 5B 
12% LagMa*20b 
13% LagPH ■ % 

I', Lanvw 
13% LofimnilBa 
10% Lennar .20 
291, 17% LaucNt 


40 

27% 

31% 

33 


£3 148 24% ' 24 241, -% 

87 52 88 28?. 28?, 28?, +% 

21 133 15% 15% 15% -% 

29 476 27?, 271, 27% +1, 

87 zlO 41% 41% *1% -7, 

89 1 111% 111% 111% 

20 904 u27% 25?, 26?, +1' 

4 J 11 345 467, 46% 48% +% 

22 14 91 Iff, 17% Iff, +% 

.6 15 491* 401* 401; -1' 

40 24% 24% 2*1, 

L 

132 141, 13?, 14% +% 

3 33% 33% 33% +% 

207 9% 8% 6% 

125 2 1% 1?, -% 

2467 8% ’ 8 ff, -% 

2 44 43% 43% -II 

92 15% Iff; 15% -% 

3 ' 48V *7% 47% - %' 

68 1Z% 12% 12% 

29 833 14% 13% 14% +% 

88 8 26 32?, 32% 32?, +% 

1.8 36 7 111, IU, If, -% 

83 64 29?, 29% 29% .-% 

20 26 04 12 11?, 12 +% 

17 126 4% 4% 4% -% 

8* TS 12% W, 12% +% 

3.0 049 6% 6% 8% 

17. 160 18% Iff* 16% +% 

3.3 13 132 60?, 60 S P* +?, 

21 18 32 Iff, 18% 18% 

80 7 195 37% 37 37% +% 

82 22 17 28% 29% 26% +% 

.7 19 84 27 281, 27 

18 1132 31% 31% 3t% -% 

248Ai 4% 3?, *?, +% 

13 260 151* 15% 15% -% 

LO 18 178 20%' -Ml* 20% +%. 
" 18 27% 27 271, 


6 18 27% 27 

77%. 43% LOF , 1^0 1.8 13. 47 J7 . ..70% 78% yU 
1HL 68% LQF 'V» 4.7S 4.1 '’0 '1l5"* v tl5 "fft - * 

S t »% ‘LUltydp,72 .1.7.18-19 «- ^ 

« 37% Lilly a 180 88 19 3702 TO?, W, 70% +1L 

18% 8 Lilly wt 1081 17% 16% I7i* +% 

42% 18% Lhhttds -24 .6 35 2999*17, 40% 41% +1 

,63% 37?* UncNtf 2 1* 12 183 58% 58 58 -% 

' 1.3 1 231% 231% 231%- 1 

8.5 8 20% 26% 26% -% 

12 643 84% 82% 84% +17. 

1.4 8 1269 57% 56% 571, +% 

2.1 18 232 38% 38% 38% -% 

1.4 10 6327 u71% 60% 71% +2 
.7 17 89 35% 35 35% +% 

Z7 17 530 52 50% 51% -% 

03 12 81 33% .32?, 33% -%. 

332 0% 6% 6% -% 

8 3 74 23% 23% 23% — % 

55 13 67 34% 34% 34% 


248% 154 UncN pf 3 
127% 21% LincPI 224a 
93% 65% UDOn I.SCf 
60% 431, Lockhd JO 
41% 27 Loot Da .80 
70 41% Loews la 

43% 29% Loglcoa24 
S3 29?, LomHrilAO 
3* 23% LomMf276a 

7 2 LomM wt 

(24% 19% LomaaM2 
35% 21% LnStar 1.90 


to, 46% LonaS p«537 9.3 


131, 51* 

(37 22 

Sff 2 39% UL 
891, 41% UL 
27% 18% UL 
27% 18% UL 

27% Iff, UL 
(31% 20 UL 
283, 15% UL 
,221, 12 UL 
*21% 137, ul 


ULCo 
UL pfE 


PU 

P«C 

(*X 

pfW 

piv 

pfU 

pfT 

PIP 

pfO 


10 58 58 58 -% 

3922*114% Iff, 14 +1 

*510 1)37%. 37 37% +% 

250 671- 67% 87% - 1 


Z1I0 u70% 68% 80% +% 


58 

43 

9 

28 


u2ff, 27% 28% 
u2ff, 27% 2ff, +% 
u28 27% 28 +% 

1)31?, 31% 317, +% 
u2ff,.25% 29 +% 

u23i, 22% 23% + 1 
u2 Zk 21% 22% +14 


*1% 20% Lowes .40 
31% Iff, Lubrzl 116 
43% 28% Lubya .60 
28% 18% LudcySI.IB 
16% 11% Uikens .48 


Z"] 

33?, 24% LongOr .72 2J2 19 299 33 33% 33 +% 

.48 29 Loral .52 12 21 1018 44% 43>, 4ff, -% 

U4 10% UGanl .99 5.1 IS 99 11% 11% 11% +% 

;377, 231; LaLand 1 3.8 70 097 20% 257, 20% +% 

1 30% 17% LaPac .80) 2.7 19 652 29% 29% 29% +% 

36 34?, L«p p,A4.80 13 29 35?, 35% 357, +% 

29% 17% LaPL pf3 1ft - 11. Wl .291, 28% 291, +1, 

351, 25% LouvGe.52 7.4 11 42 341, ,34 341, +1* 

1.0 24 511 38% 38% 39 +% 

39 » 2685 30 26% 29?, + TS| 

1.7 21 770 36% 35?, 38% +% 

4J 16 420 27% 27% 271, - % 

33 35 147, 14% 14% +% 

M M M 

55 33% MCA s .68 1.3 28 874 53 “ 52% K<] -% 

23% 15% MCorp 1.40 618 838 171, |63, 171, +% 

38% 3ff, MCor p!350 35 1 37 37 37 -% 

22% 10 MDC .38 1.7 12 212 21% 21 21 -% 

43% 30% MDU 272 38 10 39 41 40% 41 +% 

42% 381, MS JO 1.3 17 90 37% 37% 37% -% 

18% 13% MGMGI44 25 35 203 17% 17% 17% 

22% 12% MB L0.27I * 15 22 22 22 +% 

*4% 27 MacmU .00 L4 21 266 42% *2 42% +% 

85% 40% Macy 1.16 1.8 W 1263 65% B5 65 -% 

1“ 38% UocypfAJS *J *320-98% 963, 98% 

331; Maflia 1.12B 1.5 13 421 727, 721, 721, +% 

10% Manhln JO 1.3 87 ^ 147. i*7, 147, 

S ManhNt32 27 56 '12 117, 12 -1, 

« UamCa.12 .6 24 360 21% 23 21%.-% 

M**pwe2l 13 578 33), 33% 333, +% 

MimarBJ* 5.6 7 — — 11 

MlrH pf&87o 11. 

MM1 pl&23a 10 

vJMaihrt 


tZMootb 

High Low 

6% 5% 
15% a>, 
221, 15% 


13% 13% 

19 ia +% 

36i, 36% -% 

12 % 12 % -% 


*?» ■)?* 
3% 30 
1% 


39% 28 Mottuc 46 
0% 1% MotikDt 

79% «0% MooCal 05} 
19?, 14% Mon reft .00 
651, 40% MonsarfLSO 
30% 21% McnPw2.40 
21% 1714 MonSl 1.80a 
Iff, ff, MONV .08 
26% 18% Moore » .72 
2ff, 22 Moor Ml 04 
32% 2ff, MorM pf2.50 
80% *4 Morpare.45 

21% 12% MorKo&20 
75% 671, MorgSn 
50 3ff; MorKlK) 4ft 

30% is), Mones.ao 

22% 18% MtpRiyiaoa 

4ff ? 28% Morton .70 
45?, 29% Motorla&i 
2S% IS Murtrd .54 
30% Iff, Munsgs 
3ff, 21% MurpO 1 
2a», iff; MurryO 80 
16% 12% MuiOml.44 

ff, 1% MyerL 


7% 


On® 

nr SH Ckna Pm. 

Sncta Dta. YU. E lB0»H%ta Iff. 

MtaHby.06 1J 'SI f* ^ ^ 

MIdSUn. 33J 8 <S7< 

MkdRoa 1 S3 19 ™ 

37% 26% MWE 278 7.6 13 33 36% 

9 St ssr aw i!S V»£ 9ffj 

50 32% MlflPL 30* 65 10 » a * 71 « + » 

73 . a Mitel f 720 0 

2% 26% Mobri 220 7.3 12 730130 

2% 7-16 ^8 W 

1.3 W & K'i 38 

812 3% 3', 

11 15 71% 71 

46 25 13 

40 1886 52 

aa 7 722 3S% 

85 37 2W) 31% 21-4 

a* fl 117 9% 9% 9% +% 

28 17 109 2S 35?, 2b?j +% 

20 15 27 271? ^’* 27% 

70 1 32 33 33 

29 11 6101 u0ff, 0O 1 .- 83% +45- 

1.015 1 20% 20% OTs - % 

13 475 72 71% 71% 

20 13 132 *9% ^'1 IS? + ’J 

27 23 27 26% 29% 29% ♦% 

47 10 92 21% 20% 20% -% 

2.0 8 286 25% 34', 3*3, 

1.5 72 7060 44% 42% 44 +U 

37 14 » 20 IS’z 20 *% 

17 46 1B% 19% 19i; +% 

4.3 10 SS8 23S, 23% 23% - % 

38 19 23 23i, 23% 23% +% 

as 11 15% is ’s'a 

04 7 0% T +% 


+ ', 

1*8 +% 
71; -% 
301 J +% 
3% + % 
71% +% 
17% 17% 

60% 62 ■*- 1«; 
3S% 35% -% 


N N N 

Ob', 141, NAi-UCI 10 42 22 S9» 2*% 23% 2* + % 

Bff* 28% MBD a 1.60 13 10 70 *8% 4ff, 4ff, ♦ P 

20% 10% NBI IT 1 SO» 1»* 12% 12J) + % 

29% 18% NCH .72 2b 16 14 27% 27% 2Pj - % 

52 33?, HCN8 152 30 U »3t »% 4ff, 50 + % 

47% 25% NCR .82 21 1* 3140 44% 40% 43% + % 

18% 91, NL Ihd .20 14*7 486 M% M 14 -% 

36% 27 MUt 2J2 72 11 8 32% 32% 32* - % 

1 V16 NVF 232 % 9J 8 £]6 - V 

591; 371, NWA 30 1 8 16 471 50?, 50% 50), + % 

31% 22 Pfakaj 120 42 IS 131 28% 28 1 ? 28, + % 

4ff, 23% Nashua 15 M2 u*5% 4S% *5% -2» 

Iff, 87, NdCnv 36 3 3 36 540 10% 10% 10% +% 

441, 20?, Naioiatiao a 1 19 93 43% 43% 43% +% 

30% 12% NatEdU 23 741 2B? a 29% 3% -% 

34% 25% NatFGs2.06 62 9 57 34 333, 33), +% 

57?, 25 NlGyp a 1.52 26 15 SS08 u58% 50), 59 + % 

9 3 NtHom 55 7 8?, 6?a - % 

30% 22% NU .251 0 390 25 2*-’, 

8b S2i; NO pf 58.8 11 50), 56% 56% + % 

— — 23 1 2 1543 24% 24% 24% 

S S'* ff, ff, + % 

5745 13% 

SB 33 bffj 


32?, 18% NMedE.56 
10% S% NVHnaS 
15% 10% NtSemi 

Of, 47% WSemjtf * 

39% 21% NlSuf a .82 21 18 170 Off, 
15% 12% NStand .40 29 26 6 U«, 

11% G% Navtser 
7% 3?, Nav wtA 

41; 2 Nav W«B 

63 Off, Nav pfC 
347, 30% Nav pfD 

13% 10% Narco . 34 

39?, 28% NevPw2J4 
18?, 13% NevP pn bo 
23 19?* NavP pf2.3Q 

21 161, NavP pfl.SS 

22>« 6% NavSvL.50 


1331881% 
780 ff? 
814 *% 
25 62 


12% Iff, -r-% 
671, 5ff; + 1 
39 -% 

14 -I, 

Iff, +% 


39 
14 

»> 

6% s% 

4% 4% 

KT; 62 +1' 

209 31% 31% 31% +% 

21 11?, n% n?, +% 

7.4 12 88 301, 37% 38% + % 

88 ;1100»8% 19% 19% +% 

11 Z400 22 2f?j SKg - % 

aB I 20 20 20 

23 II 160 22 21% 21% -% 


54 9 


2ff« 

19% 

NEnsEsl.92 

74 

8 

321 

26 

25), 

25% 

"% 

zff, 

*4?n 

NJHSC 220 

7.6 

11 

73 

2ff, 

2??* 

28% 

*% 

32i, 

23% 

NYSEGZ56 

80 -9 

190 

32 

31% 

32 


381] 

28% 

NYS 

Pf ATS 

■ 99 


zlOO 38 

38 

30 

+ H 

88 

65% 

NYS 

pf 800 

10. 


2100 88 

88 

88 


23% 

17% 

NYS 

pi 212 

• 9.0 


13 

23% 

23% 

231, 

+ ?, 

32% 

28% 

NYS 

0833.75 13. 


SB 

3ff, 

29% 

29% 

-% 

31 

15% 

-to well .70 

23 

14 

152 

28?, 

29% 

29?, 


39', 

S»% 

Nwhan*.40 

1.1 

18 

S2 

37% 

37 

371, 

"% 

19 

14 

NewtifiesOa 

38 

6 

29 

Iff, 

17% 

171, 

+ % 

10 

6% 

NwhlRs76ti 

10 

e 

7 

7% 

7% 

?V 


53?, 

.40% 

Newim 1 

21 


145 

47 

401, 

46), 

+ % 


856 

IQ 

11 . 

91 ' 

92 


2<, ' 9-16 Nwpaik 

25% 171 z NUMP 208 

35 27 NtaMpfS-q) 

381, 29% NroMpiaSC 
441; 32 NiaMpI* 10 
67% 46?, NiaMpiatO 
261; 21% NiaM pf23fe 89 

17 14% N<asSht7ie 11. 

15% 11% Nicolai .12 
3ff, 19 WCOR1.BO 
33 2D, tOCO pfiSO 

18% 3% NobLAl.Ub 

1fl) 4 10% NordRs 

99% 62 NntkSff.40 
33 197, Norm SL28 

29% 13% Nonek .08 
B5 51% NACoaB.10 
48 31% NAPha I 

20<, 15 NEurO202a 
22?, 14% NoosiUl 68 
12?, 8% KbxfPSi.56| 

471, 331, WPS pi. 4a 


12 


45 % % % ■ 

60S 2*% 24% 24% 

z 338035 33% 33% -% 

37 37 -% 

44% 45 + 1- 

60 06 - 1J 

25% 26 +% 

15% 10 +% 

. 14% 14% ♦% 

526 24?) 24% 24% -% 

1 28% 20% 281, 


2520 37 
2300 U*5 
230 66 
16 20% 
109 16% 
.8 17 68 14% 

73 
6.7 


481 W TO 10 +% 


10 157 17% 17% 17% +% 

27 11 264 91% 90% 91 +% 

4 1 12 50 31% 31% 31% - % 

.3 11 428 23% 22% 23 -% 

1.5 8 9 75% 75 75 -% 

2.3 15 325 *2% *2 47% +% 

12 7 S3 16 15?, 16 

76 8 3457 22% 22% 22% ~% 

579 11% 11% 11% 

9.8 ,400 41 48 41 +1 


63 ” 43% *B®P*ft52 -;‘5 8!'IB'73B 81% 60% 80?, -% 
0 *130 uS1% 51% 51% +% 


51 34 NSPw pf4.il a 

83% SB% NSPw'-pKSJO 81 
IBir- 75% N9»»w p«B8-*a7 


220 u83% 83% 

z4o ion, -lor, is 


- +, « 
% + % 


88%“ BtOg NSPwcfS- 7 ‘'-as- -^2108 B*V 64% 0*?; +% 
39% 25% NorTaf .*0-' ■ 1.4 605 20% 2ff; 28?, +% 


4?, Z?a Nmgrtg 
56% 38% Nortrp 1JZ0 
21 8 NWSIW 

40% 33 Norton 2 
38 23% Nonrat T. BO 


55% 

56 

35 

09 

6 


150 3% 31, 3% +% 

2610 831 J6?, 46% 46?, +% 

10 17% 17% 17% +% 

5.2 141 38% 3ffg 38% +% 

anil 47 off, 35% 36% +% 

50 NwM ptS.24e IQ 1 51 51 51 - 1 

51 NWM pR.99o 94 4 S3 53 53 +% 

23% Novo Jto .9 12 1216 33?, 32% 33% +1 

32 Nucor .44 .7 10 372 65% 64 G5% + A 

ff, NutnS OBI 4 6 6 6 

120% 77% Ifyna* 896 8011 804 115% 114% 115%+% 

60% 38%. Nynx wl 38 5B 57?, 57?, +% t 

OOO 

O' 1% OaMnd 154 1?, W, 1% -% 

361, 27% OakJtePl.52 50 14 1 30% 30% 30% 

38% 22% OcdPeG.50 9 6 0 7297 2ff, 25% 26 +% 

Iff, 9 OcoP wt 22 10% 10% 10% -% 

99% 49% OccP pfaas T2. 27 53% 53% 53?a +% 

110?, 102% 0«W pf 14.62 IA 39 104% 103% 104%+% 

11% ODBCOAO 13 10 228 Iff, 12 Iff, +% 

-- --- 80 231 30% 30 3ff, -% 

a7 8 5522 19?, Iff] ISP, 

IQ •*" “ ■“ '■ 


11. 

10. 

7.0 

10 

TZ 

1Z 


77 

20 % 

21% 

34% 

5?% 


1% 

ss 


56% SO 
52% 46 
8?a 5% 

25% Iff, vfMnvf pf 
39?, 32 MAPCO 1 
14?, 3 Mima 

l % Marcde 
53% 30% MnrMidl.SO 
93% 26?, Marion .30 

Iff} 8% MartC .32 
19% 13% Mark pMJO 
14ff, 8ff, Mantoi.64 
109% 62% MrahU ft 
24% 13% M rshin 

31% ManMa 1 
80% 28% Masco .56 
2?a 1% MasayP 

MasCp 3 
11% Ma»ncl.35a 
48% MetsuE37o 
17% 10% Uaitel 
iff, M«ram 
45% MayOSfi-08 
47% 23% Maytn si JO 
2ff, 20% McOr pfZ.20 8.B 
»?, McDf pfZM iz 
13% McOarfLOO 
1% McOrl wt 
8% McOM .20 
5ff* McOnld.aS 

88% 64i, McDnOQ.08 
39, McGrtfU52 
25% Mdnt g 
42 McKasc.40 

MsK pf 1J0 1.9 
McLean 
McLaawt 


381, 

13% 


1529 95% 54% SS6, +1&i 

SSO 5ff, 52% 52?, +% 

141 51 SI 51 

721 6 7% 7?, 

3 Iff, Iff, Iff, 

2.6 11 108 307, 38% 38?, +% 

79 141, 14% 14% 

43 % 9-16% +V 

3 3 9 830 uS4% 53% 54% +1 

J 92 321 61*, 00% 61% -% 

28 Z7 20 11% 11% 11% +% 

7.1 12 16?, i87, iff, 

.4 24 2*8 U148% 1431] 1471, +21. 

29 2ft 148 lWj io*l, 104% -% 

48 42 241, 23% 24 + -% 

24 10 804 42 41% 417, +% 

LO 22 841 Sff, 55 58% +2 

270 2 1?, 2 +% 

M ' 31 38 35?, 36 +% 

10. 3B 13%' 12?, 13% +% 

5 11 777 80% 79% 80% -1?, 

10 1278 Iff, Iff] Iff, +% 


_ UN -i 

173 16% 17% 16% +fjj 


28% Oflden 1.80 

Iffi 14 OfitoEcn.92 

42% 31% OfiEd pR40 

461, 32 OREd pM.56 

73 53% OCEd pf7J6 

26 2*% OflEfl pfZ03 

BO 50 OflEd pf&20 

31% 25% OfiEd pfft50 

341] 27% Oh Ed prQ92 

19% 14% OREfl pf 1.80' 9.4 

88>, 84 OhEd pt&12 11. 

81% 60% OfiEd pta64 11. 

1031, 04 OhE pfia78 11. 

16 10?, OflMair .40 27 41 51 

3ff; 20% OhP pfHft.75 11. 4 u33% 331, 333, +% 

111% 105 OW pfA 14 11 Z 420 111 111 111 

113 1031} OhP pff 14 ia zSO 111 111 111 

881, 00% OhP pfD7.78 9.1 z50 85% Bffg 65% -11, 

30?, 21% OMaGEZOB 7.2 13 848 29% 281, 29 - % 

11 7% OMaG pf JO 8 0 2150 10 10 10 + 1- 

Otm 1,50 3.8 262 40% 39?, 40 

Oittncra 29 97 ff, 8% 8% 

4.7 63 68 16?, lfi% Iff. 

85 12 60 30% 30% 3ff, 

&0 11 50 31% 31'« 31% 

75 7% - - 


Z*00 42 41% 42 + % 

ZOO 43% 43% 43% 

ZlOO 72% 72% 72% 

5 20 25% 28 + 1% 

Z500 u8ff, 7B Off] + II. 
43 29?, 29% 250, -% 

14 »% 3ff* 33% +% 

" Iff, Iff, -% 

84 04% +2 

77 01 +4 

99 99 -% 

14% 14% +1 


2 Iff, 
*250 64% 
Z490 61 
*20 99 
14% 


427, 29% 

9 8 % 

17% 12 Oneida .60 
33% 27% ONEOKZ58 

317, 24% OranRk2.14 

11% ff. Orange 
401, 23% OrinC 1 .76 
34% 23 OnonCp(1.12 
14% 9 OrtonP 
10% 7 Orton pl JO 
33% 26% Orion pfZTS 
32% 19% OutbdM.64 

32?,. iff, OvmT s .40 
2ff2 13 OvShtp .50 
56% 30% OwanC 1.40 
727, 427, OwenlFH.80 
18% 11 Oxtord .46 


-% 


ZO 

67 


7| 71, 
124 37?, 371, 371, 


5.7 

9Z 


* 1 % 

1«l! I «4 
«*«*-% 
297, 30 +i R 


8 

97 11% 

23 9 

4 30 _ „ . „ 

Z0 22 788 31?, 31% 31J, +1- 

1.3 Z1 150 29?, 29% 29?, 

Z1 20 194 24 — 

Z6 12 1205 531, 

Z4 14 1171U74 
2-8 23 35 19% 

P Q 

41 29% PHH 1 Z9 13 183 34% 34% 34% +1, 

68% 34% PPG . 1.78 Z9 13 1077 01% ~ - 4 * 

34% 20% PSA .80 1.9 8 234 31% 

23% 18% PSA _ 1^11.90 8.9 10 21% 


23% 231, -% 
52 53 +% 

72 73), + 2% 

Iff, 16% -', 


72% 7 4% +n 


Sff* 

8*7 


!f9 


2Z% 77k -% 
21% 21% +.% 
Ifi “'I 
T?« Hi 


ZB 14 414 *4% 

Z4 17 155 447, 

15 22% 

9 21% 

TI. 1M9 iff. 

73 1?, 

T5 15 2 13% 13% IL. 

.9 20 am 93% 87% 99 +T 

24 10 277 87 86 86% +% 

Z7 20 500 57 ’ 56% 57 +1L 

1 30?, 30?, 30?, -I, 

4.1 15 777 SB 561, 58 + 2 

S 93% 93% Off* 

16 «% B% 8% 

« 2% ff, ff, 

ai 13 6 32% 3ff, 33% +% 

25 17 210 40 47% 48 +% 

40% 18% Mearux .36 1.0 18 102 35% 35 35% +% 

66% 27 M6dtm .60 . 12 27 87 (Vr% 84 5% -% 

72% 46?, MeKon Z70 4.0 10 4081 89% 88% 00 % + il 

31% .26% Malldfl pfZBO 9.0 10 31% 31% g,i. +i * 

041, 40% UeMUl.06 Z5 16 '35$ 03 ‘ “* * 


6T% 


07% 09 

12?, ff. 


McNeil 1 


1.1 


J3% 18 MaraBUB 
97% 54% Maresn.50 
ITfk Off, Uarek 3,60 
82% 50 Mardpi 1 
43% 2G% Mert.yrt .aO 
14% 12%.- SteLPnSOa 
2% f% Mew Of 
ff, UasaPn 
20% 'MaaaRi 80, 
5% .Mosab .78a 
2% ' Meslek 
54 ME 


2.47 206 317, 31% 313, +% 
1.813 50 ' M 88 02 +1 


V 4 


I 


61% 

90V 


pfG7.6B 9.4 
PIH&32 92 

B% Uetrf s .44- 21 7 
2 . Mmftl-25e 87 
25% IB?, MhCn pfZOS 80 


22 22 2218 106 182 .1647* + 1% 

1.3 15 174 78% 75% 73?, -% 
J1 17 3303 39* 28% 39 .? 

a9 2019 12% tz% 12% -% 
358 1%‘ -1% 1% 

59* 3% 3 ,S -% 

1 30% -301, 80% -+% 

272_S?g 0% 5% 

* a s?, - 0 +1, 

*3020*3?, 02% 02% +% 
zSO SO .00 SO -1, 

79 21 % 21 % 21 % -%. 

IM »# .2% A - 

410 25% £$% »% 


76 


24% Iff, MdtEfilAO 6.5 30 12 ' 21% 21S, . fcfl, -% 


16% 12% PacAS 1.54 

23% 17i« PacGE 1.04 
57% 39% PacUga.46 
14% 7% PacRw 
2«i 16% PadRs pf -2 

171, 12% PacSci .40- 
96 67% PacTaM.06 

17 10% PacTln .40 

38% 27 PacUcpZ40 
30t, 31 Peed P'4.07 

44% 25i, PatnWb.60 
35 2S?, Pamw pt22S 

9% 4% PanAm 

4 2% PanA wf 

22% 13%' PandcknJJO 
41% 32% PanhEO.30 
31% Iff, Paraph 
14% 5% Pardyn 
W?, 11% ParttEl .12 
6), 3 PorkDrtOS 

45% 2ff, ParKH 1.12 
4% », PafPtr 9 

IS 11% Pa^JP J4 
23% 13% PayCsh -16 
7 , % .- Pengo ■ 

56% 45 PmCan 
6ff, 453, PenneyS.40 


59 80% -% 

31 31% 

21 ', 21 % 

18 16 


9.6 7 Iff, 

&T 9 1445 22% 2ff, 223, 

83 14 234 55 54% 54?, + 


16% 16% 

91 02% + II, 

13% 13?, 

«% 3«% -% 
3ff, 37 +, 

38% 38?, +% 


12 163 13% 13% 13% +% 
az 49 3*J, 24 24% ♦% 

Z4 16 16 10% — 

6.0 10 7S4 321, 

Z9 10 6 13?, 

7.0 10 161 3*, 

It- 31 37 

1.5 TO 999 38 

6-9 67 32% 32% 32% -'| 

16 2649 7% ff, 7 

« 2 % 

10 18 48 31% 

66 12 378 343, 

19 19 31% 31 

_ iso a 7?i 

.8 IS 70 15% 

2-1 '54 3?, „ 

2.3 15 173 44% 44% 441. 

M 147 3?g 33, 3% +1 

0Z19 115 15% - - 

.7 SI 1604 u24 

41 11-32 1V32 11-32 

Si* V* 07% oral +,J 

»’ p£ JS S“ StS 1 ' “ «■ r 

341, PaPL pfJ.50 


3 % 2 % 

20 201 , -% 
3f; 34% -% 
31 -% 

8 +% 
15% 15% -% 
S’, 3?, 


10 15% 

331, 23?, +% 


« 341, PaPL pfJ.50 as 

29% 3* PaPL dprZSO 5 9 

87% 64% PaPL prB.40 - 9 7 

26%. 25% PaPL dpr3.25.li, 

106 Bi pgPL pr il ia 

89% BOi, PaPL pr 0 b.j 

88 66 PaPL pr&TO ia 

517, 54 Panvrit Z20 44 

Si ?*'**’ P 11 ®* 13 

91 38% Pannzdtso 

23% 14%. PaapEfll.32 

3ff* 17% PepSya .22 

8£, 50% Pape>c«.78. 

3ff, 22i, 


z2M 47 4S% 47 +% 

*110 46 45% *a +% 

11 29% 28% 29% +1. 

«00 87 061; m +13, 

34 26?, 29% +i, 

21010105% 104% 105%+?S 

2190 88 88 86^ 

17* «% Sslj V* 

4 0 25 297 S% “% Vi 

“L Hi! 21 +% 

^ +'* 
30% - 


Zt 14 7TB 84 
2-0 17 12*3 31 


PertsEl 

9% ffj ■ Pmtlanl.OSa It fl gi, ST* 

W* 11% PwyD 5 zt l5««S. 5 ft "I 

30?i 17?, Panto « .70 £3 17 a» w! m 

®i 2», PMStasie “ « ffl ^ 

in, «** "5**i0 pit.B7 ■ az a ff ? 

5%. 2 Pwnv .66a 26. 3 si* ^ 

>2*. ' ’-W ZJ 17 2362 M S* ^ +1 

32% 16% PhetpO 4jr 332 * S, t? 

63 45 Phelp pr 0 27 M w 2 

3*% PWbrS .64 11 15 S* Si S* "3* ^ 

ao»« 13?, Ptniaaz20 it. a wi fS? ffl® *5^ 

42 32 PftllE PI4.40 11 2ft 2ft +^i. • 

44% 33 PWE Kea it ?*> w? 
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UWUUUCtl U«HI rage W. •_ . . .«l|’ 23>t VSMUUrM " II 21 *7- 4«| 41 4fl,i+Aa J- - -UrtonC 36 11 H»a 11 

sir. QO PtilE pl&75 11. Z100 81 M Bl ... 5111 32*1 SealPw 1 54 12 81 2ff, 29 29% +H ZP; IS 7 ! UnBeelS* 7.88 544 24% 23% 24% +% 


817, 

80 

PhlE pl£75 

11. 

i-. 13% 

9*, 

PhHE p/1.41 

11. 

12i » 

«% 

Phi IE pfl.33 

IV 

73 

32 

PhHE p/7.85 

11. 


8% 

PhilE pf UB 

11. 

-•?. 130 

115 

PhlE {*17-73 

14. 

117% 

105% PhlE plISJS 

13. 

96 

70 

PhHE pf9J2 

10. 

-t 88 

M 

PhHE ptOJO 

11. 

75 

5*% 

PhHE pt7.8® 

11. 

- . ' 73 

5* 

PhHE p/7 75 

11. 


in 18% 12% Seagirt 13 4 is% 15% 1S% - % . 42 33% UnCrtn 

?«. _ ■ . 40, 234 SaalAir .44 112147-41% 41 41%-+% 1*- 'S' * -UftfonC 

zlOO 01 81 B1 - - ■ 311a 32*i SealPw 1 54 12 81 29% Z9 29% +% 2P, W| UnBee184 7.8 

49 Tzv 171. T2S. +1. 50b 311a Seam ITS 58 13 407B 473* 4P, 46% -.% 37V 2* UnEI p/350 B7 

93 -vS ilk vSl- -W0* 1Q21i Saar pt58Sa 53 25 «*% 104% 1045, 341, UnEI p(4.SD ft« 

ziro to% TOY 70V-1, ®% sea sas 3ns 30% 37% + % 75 47% unEi p«4o as 


2176 34 D33'i 34 
38 11 TO*, 11 


43 Ida ITU 11%. -% 

Z62D 186 124% 1W 

zio ii4% n4% it4%- . 

z40 33% .83% . BP, . 


35 - 2P, SvcCos J32 1.0 21 >118(02% 3' 

18% 3% SucRea 150 11 II 

20. - 12% Shektao.72 ■ 38 15 245 19 II 

58% 18% Shawm .80 1.7 13 9 35% S 


75 47% UnEi pf64(J 85 

34% 29% UnEI pfU 4 15 

63% 50 UB pH. B 86 

291, 23% UnEI. pt£88 TO. 


1871* 88%'BT. ■••a-Vl "” 

173 72V73' '+*U *?*. ?! 


m 


231, 181, PtUiSuU.a? 

126% 72 PhUMr4.60 
63% 54% PhIU wl 
381, 18% PhD pin 60 

87 47% Philfn pi 


8.8 12 70 19% 10 W% ' JgV * I*"""" 1 -- 

5S13f 1373701321,123% 13f *7 «• « 

397 uS8 64%.B5%-+3» «% §»£**■» 

57 18 101 38% 351, SSV +% 5ft .3ft 


12 81 29% 29 29% +% 26% «*, UnSocI 84 7.6 8 544 241 B 23% 24% -% 

13 4Q7B 47% 46>, *P| -.% 37% 27 UnEI p/3» 97 zlO 36 36 36 -1 

25 »4% 104% 104% .40% 34% UnEI pU.SD 9.4 z» 48 48 48 -% 

9 588 37% 36% 371, + % 75 47% UnEI pf&4Q 85 *120 75 75 75 + % 

21 >118032% 31% 33% + % '34% 201 UnEI CAM 12 48 33% 32% 31 - % 

150 11 10% 10% - % 63% 50 US pH. 8 86 zlOO 93 93 93 + 1 

5815 245 IS 18% 187, 29<, 23% UnEI. pt288 TO 50 29 28% 29 -t 1 

1.7 13 9 85% 3S% 35% t% 27% 23% UnEI ptZ72 99 3 u27% 27% 27% + % 

8 SOM 46% 48% -46% 47, gs 00 UB p>H 8 9.4 z1700u85% 84 65% +% 

It 514 u46>, 45% 48 +% 24 . 13% UftEx nlOSa 87 131 15% 14% 15% 4-% 

IB 872 u3l% 30% 30% +1% 557, - 45% UnPac 1.80 34 13 3036 52% 517, 521. + % 

13 080 B% B>4 . 9% 121% 103 UnPc 1*7.25 U 8 11614 115,116 ♦ % 

18 33 IB ITS, 17»a ’)< H H Uniyl pi 8 B.1 Z259088 B7l a 87% + % 

11 87 22% 221, 22% -% 4% 1% UoflDr 11 2i B 2% 2% ♦% 

12 2428 5d, 50%. 51% * 1% 2^a 12 7 * UnBmdObe J 13 38 239, 231, 239, 


_ . W Sb ft a 

}T* 9Mk On | lOOx Htfi lam Dm Oagt Stock Bn E 100s Wq5 1m Data Onus 
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Aamu9l 18 vjCaMA 7 268 16% 16 15 - % 

22 87 34i, 33% 34% - % CofflUO W 29 28% 277, M + % 

« Aarane Oosa 144 17 195 38i; »% 38%+ % 

1 7 ® j>l 3*4 3% CmCP 36 37 16>, 16% 16% + % 

3 AWPba 44 CrCPB 32 3 141, 14J, T43, - % 

“> 30 132 481, 47% 48 % CwCPpMS2 3 27 27 27 - % 

J AnCal _ CfUKd 1 25 % 516 5-16-1-11 
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T I AiCalpIl 20 Com .36 10 121 21 20% 21 - % 
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21 ShaKUo.flO - 2.0 11 514 u46>, 45% 48 +% | 24 
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»S 1^,-phBV pll.eOb *0 * 2?! 2^ 32 22% SlaBery 48 3 ^ 23% 23% -.% 33lt 15 Ulflwn £3? 7.2 6 125 32% 32% 32% 

^ 20% PhHVH « ' 12 13 264 34% S'M' -% 11% 1% vfSm»08| - 169 2% !% 2% -% 31% 25% Ul»i 0397 11 27 3^ t 29% 29*. 

«% 2T-X PndAa J2 A 11 2te 41% 40% «. +% «1% SankB 3 53 14 908 91 89% 81+1*. 23% 15. UtHu pr2JW 10 z360 223j 22 22 -% 

^ p£*g“ 10 M 18 ' irtl S3.IJ' SO * 2 81 * Sawkri.80 L4 W 17 4S% 4* 4!% -% 88% UHu pf 4 IS 1 31<; 31% 31% 71 

23% 12V ^oar 1 IS 48 1? - 52% 33% SnapOrt.18 £3 17 229 497, 4&i« 49% 18% 12% URlu pllSO 1£ 3 18 15% 15% -% 

Jr* PtaRon ■ Hi ??* 5S S% Snyder 150 14. 13 43 11. 10% It- +*4 27*4 T7% Umttnd ,B4 “ — — " 

71*2 443. 5.B18 12* 1% 42% 28%. Sepal 2 8.4 . 838 31% 31 31% -.*4 40% 25% UJefBsl.H 
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23% - 14% SonyCp17a - - .8 
38%; 23% SooUfl 120 17 

44% 38% SourcC030 7.7 


14. 13 43 11. 10% U +U 27*4 17% Unlttnd B4 £ 4 11 56 28% 26% 26% +% 

54. 838 31% 31 31% --% 40% £5*, UJerB 51.16 10 12 187 39 377, 36% 4 % 

.8 14 788 21% 21%' 21% -% £1% 11% UMMM 208 20% 19% 20', ■*% 


iw, 75s wpan u 5 114% n4%iM%vv ^ i^co^ao 

15*, 10% Pttwn 1368834 U.; rfiP, 737, t ±L£ 

21 15 PlalMn 4J7: .4 34 201 IP, . 10% 18% -% IS ■ tJSrw?^ 0 
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18 7 Ptanun .18 3 18 18 17%. 17 17 -1? ** 

1<* TV Pta*oy„ 36 .7% . 7%. 7% ^ ”, 1 


4 32% 32% 331, +% 37, 2. UPU4n 

31 427, 42% 49, +', 39, 27*4 UnwG .12 

17 . u2S% 38 26% +% .9*, 5 USHom 

& 28% 28% 28>,.+% « 31% USLeaa .80 

81 1135% 3S 35% +% 54% 30% USSnoo.82 


56 6 28% 20 

7.0 14 81 1135% 35 

10 » . 10 33% 33 

£8 12 167 43% . 42 

5 77 77 


2 UPkMn 1 568 3 5% 2% -% 

27*4 UeaaG .12 J B *718 ffi% 35', 35% +% 

S USHom 974 e% 8% 6% 

31% USLeaa .80 1.8 13 633 46 -*S 45 1-% 

_ 30% USSnoe.82 1 7 16 256 54 53% 54 +% 

33 33 - 1 33 20, uss*oe1.20 50 12 7412 21 d20% 20% -% 

42 - 43. *%[ 56% 51 U3SH pt&59» 11.' 2 51% 51% 51% 4-% 

77 77 +1*J 33 25% USS6 PE2.2S £7 850 26 35% 25% -% 
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23% M% Partec .80 £9 33 68 21% .20% '21 * 
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35% » P0»O pM32- 11 17 34 - 33% 33% -% 

447, 31% Pomeh1^6 . 15 20 2S3 441,- 48% 44% 4% 

41% 27% R0knEl£3S £7-11 578 u41%.40B, 41% +%- 

53 41% ! PolEl p!4.50 8.8 ' 2105053 52 ; W, +T 

51% 304 Pod pf404 7.9 21020911, 51% 51% 4%. 

38% 18% Promts .40 1.2 M 26 32% - 32% 32% -% 

27% 18% PAnK 91.10 4.3 10 138 28. 2S%'25% -% 

38 14% PilnaaC 17 2744 20 . 13% 20 +% 

387, 18% PrtmM,Xe 2. 35 -1246 u3B% 38% 39% 4% 

76*, 50% ProctQ£70 16 IB 2823 767, 74% '7S% -% 

171, 0% Pufl, , 16 £4 800 16. . 15% 16 4% 


70% 49% South] p( 4 t2. M 65 64 65 26** i7% UWR 1.3 

. 14% . 5% - Soomrfc24> ”• £1 7 .512 11% 11% 11% 20, T7% UnlWe £0 
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157, V* .SwtFor ... 22S 15 ' M% » +% 29% OT, UnLaall.OS 
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ilw vai -V ^ w£ SwBefi <L40 7J 9 7S2 91% 90% 81% +% 

SUM ' +5 » 18% SwEnr S3 £8 6 22 «% » « • 

_ rtiJJLr S Si. 22 SwtPS £02 6-9 12 182 29% 28*, 29% +% 


297, 20% UnlTel 192 6 8158 1510 281, 26*, 26% 4% 

26*, *7% UWR 1.32 55 14 42 23*, 23*, 23*, +% 

26*7 17% Unltrde 2D .9 34 177 23% 22% 227, + % 

15% 9% Unlvsr .20 1.7 50 11% 11% 113, 

M 24% Onlxfdl 12 16 12 2003 3r, 31% 31% -% 

29% n% UnLaall.OS 3 B 11 382 U30 2D 20, +7, 

16% is% UUiehn 5 60S 18% 18 16% +% 


28 13 ir, *2*s * % 

AtaaW 

14 8% 6% 8% 

AlplMMl 

261 10*, 9% HTe-r % 

Amdahl .20 

24 296 14% 14% 14% - % 

AluMi 30e 

5 39 11 10, - 11 - % 

AUBta 

287 4% 4% 4%- i, 

APOO 

2 45% 45% 45% 

APrec .240 

37 39 u 19% 17% 10i+T% 

AmRoyL7ij 

229 5% 5% 5% 

ASciE 

57 203 0, 0, 0, ♦ % 

Ampoi .06 

10 60 2*, Z% 2% 

Andel 

14 5 8% 0, B%+ % 

AndJcb 

20 2 % 2 *« 2 % 

Aioon 

40 13-16 15-16 13-16 -MB 
Armm 

17 7*4 7 7 - % 

Arund 

10 41 23*« 22% 23J, — % 

B B 

BAT . t9e 12166 1>6 7- 16 0, 6% +7-16 

Baruch .371 17 6 8% 8% 6%- ', 

BorgBr J2Q IS 171 33% 33% 33% - % 

BicCp, 48 13 *54 25*, 23 25% + % 

BinkMf 1 13 14 20, 20, 20, - % 


CnSlorS 43 307 273, 27*, 271, - % 

viCcma 7 268 16% 15 16 - ISS .1! 

ContUfl 10 29 20, 277, 28 + % ImpOUgl.SO 

Cross 1 44 17 1» 38*, »% 38% + % Inllglil 

CmCP 38 37 104 16% 165, + % InwSy 

CrCPB 32 2 143, 143, T49, - % imSypl 29 

CwCPpM-S2 3 27 27 27 - % IntCtvg 60 

CrutcR 1 25 % 5-16 5-16-1-11 Intmk*. .12 

Cryno 674 518 % % - 1-1* IruBtm 

Co»c .39 10 121 21 20% 21 - % imPwr 

Cudwe .96 11 2 26*, 2E% 26% + % troqBrd 

D □ 

DWG .081 2M 1% 1% 1%- % Jacobs 

Damson 34 2% 2% 2% - % Jetton 711 

(taO*d 16 212 14% 18% 14% * % JonnPd 

Dehned 585 1% 1 1 Jormlnd 

De»ICp 28 3 14% 14% 14% KoyCps 24 


P/ Sb 

lack On E IDO, Mgh Law Cba ang, 

! I 

ISS .12 7 7% 7% 7), + % 

ImpOUgl.SO 18 33% 33% 33*} 

Mllgm E8 24 0i 6% 0, + % 

InwSy 9 130 2 1% *’*- 

ImtSypI 29 10 2% 2% 2% - * 

IntCtvg 60 56 1», 11% 11% + * 

Intmk*. .12 106 u 17% 16% 17% + 7, 

Ini Bam 1094 5', 5 5', + 3 

ImPwr 1 4% 4% 4% 

IrooBrd 1738 8 347, 34% M% + 

J K 

Jacobs 14 15 6% 0, 6% + % 

Jen on 711 15 10 0, 0, 0, - % 

JonnPd 8 2% 2% 2% - % 

Jormlnd 6 36 14 *3% » t % 
KoyCps 24 8 477 227, 22 22% + % 


-% 13-16 + 1*16| KeyCoA.15e II 13 6% 0, 6% - % 


18 532 41*., 41% 41% - % KeyPi 

23 8 5% 0, 5% ■*■ % Kina/ 1 

8221 19-16 15-16 1%-3-16 Kirby 


000 17% 17 17% * % 

2 3% 3% 31, 

18 6 2 2 2 


SIounlA .45 36 72 15% 15 15% - % “Jtflt * ■» * ;■„* '•„* r.,* _ 

BlountB .40 35 28 IS 147, M.% - % ** 30 J 31 j» 3 '» 3 L + vm 

■s* - 16 j s a a. % ssii.40 ,4 » i 9 i I®. 19 s *- v 

Bowno .44 18 174 26*2 », 26 + % ■» “ ^8 29*1 29% »% 

Br*«9l60 SB W. 35% 30,- % «fi - % 

C C GrdCh 500 13 5 137, 13-% 10, 

GDI 16 3 33% 33% 33% GltCdan .52 438 11', 11% ID,- *, 

CMI Cp 27 53 71, 7*1 7% + », H H 

Cameo 44 ID 152 T7% 17 17 - *, 4 4% 

* 16 ® JS IS IS 28 * A 2t5- % 

SSSh A 161 2 15-16 ?. 5b -VI, Hjtaho .15 13 W 47., ^ 47% - 

SSp .72 17 69 24% 2 4% 24%-% HhnCn ’ST A 


Dmlar 2 1% 1% 1% + % 

E E 

EAC .40 39 65 0, 9% 0. - % 

ERC 21 MT 12 IV, 11’*+ % 

Eagici 30 3% 3 3% 

fomCo 1 10 58 23 £2% 22), 

ESI 09 A17e 7 7 31% 31*, 31% 

taiflg .12 529 10, 15% 15% - % 

Etamor 127 3% 3% 3% 

. EnrSrv 1 % % % 

Espey .40 8 13 10, 10, 10« - % 

F F 

Fablnd .50 ti 20 26 20, 26 + % 

FkJata 14 47 6'j 6% 6% + % 

FCapHd 82 345 10, IV, 10, 

FtachP 831 18 23 21% 21% 21% ♦ *« 

Fluke 1.14| 14 24 25), 25*, 25% + % 

FUldlG 37S »* 6% 6%+ % 

Forasd. 38 282 37% 36% 37% - 1% 

FreoEi 20 235u30% 20> 30 +1<; 

G G 

GRi 16 0, 0, 0, - % 

GatxyO 13 51 13-16 % % - <■ 

GmYlg £Se 38 15?, IS* 15% - % 


KogerC £32 102120 28% 28*, 20,- 

L L + + 

LUBsrg> OB B 2B >>, 1% 

LdmkSv 

5 643 IS, 15% 15%+ % 

?1 50 147, 141, 147, + l, 

LenuiT 

29 43 7*1 7 7 + % 

Lor Tain 

27 2440 26% 26% 26% + *, 

Lomax 08 

31 57 £1% 21% £1%+ % 

M M 

MCO Hd »3 4 15% 10, 10, 


22% 22% - % 

53% 53 + % 


1 15 32 47*, 47% 47*,- % 


53 19% Unocal 1 20b 5 4 9 1930 22*, 21% 22% 4% 

168% 70, UOfOhaSJM 1.9 24 339 161 W 160% + % 


168% 70, UPfOhaSJM 
83% 77% Upjim uri 
47*, 327, USUFE1.12 


1.9 24 339 161 1S9 160% + % 

£ 0 60% 60% -% 

£8 12 410 44 <3% 43% 4% 

9A 8 11% 11% 11% -% 


'SS M JS 14J. ii-i - li CJnmr 1b 30 1 31% 3V, 31% - % M^miW 28 53 12 9 

M 2 0, 0, 8* Gldld 112 % 8-16 %+V16 MtthlE M 11 277 10% 

16 48 Si * - % 0^*“ 40 14 X '** 18! * n ~ '» ttou *°‘- 1 T 

.44 « ,» zS*: 25%' »"+ % GnLkC ^ » 212 37% 3V. N N 


2% 1% PniRCn 48 1% 1% . 1% 

8% 7% PruRI o£6e £4 23 73, 7% 7% • 

24*4 18% PSvCoi 2 9£ 12 578 21% 21%. £1% ' 

85 604 PSCcrt pf7.15 6.0 . . z30. u80, 8S% 80, . 4-0. 

25 18% PSCo) pf£10 £4 33 247, 24*, 247, ' 


20, 15% SpeaP 39 27% 27. 27 t% i IT% 9% UafleF 1.08a 94 8 11% 11% 11% -% 

59 45% Sperry 1.92 3.5 78 13388541, 53% 54% + V j 29% 23% UlaPL £32 8 0 12 252 23', 28 39% 

47 31% Spring*) .52 3.4 SO 79 45% 44% 46 --% J 30*, 23», UPL pf£80 96 5 20, 29 29% 4% 

50 35% SouarOI^4 £9.18.192 47% 46% 47% +% | 30, 24% UiPL pUL90 9 6 58 30, 29% 30% 4 % 

100- 36% Sgeibb 1.78 1.8 23 804 90,. 94% 95% “ “ ----- — — — - 


27 20% UIPL pf£36 8.8 


26% 2W, 26% - % 


12 0, PSind - 

31%. Ml 'PSm plA 
10, 6% PSIn pB 
10% 8% PSIn pfC 
84* 2 54 PSIn pfE' 
78 - SO PSIn pn= 
75 50 PSIn pfQ 

87 56 PStn pfl 

78*, 53% PSIn . p fB 

11% 0, PSvNH 
25% 8% PSNM pi ' 
25% 8% PtH pfB 
31 13% PNH pfC 

277, lt% PtM pfD 
28% 12 PNH ptE 

96*4 10- PNH pIF 


« «i * ST S* . ' 38% 18% SQltay JO; £2 87 744. 20, 25 »% 25 T7% UJPL pf204 83 24 2«% 24% 24% 4% 

33 ?S a , ; 24% 18% SlBPnl -56 £5 16 44 22*, 22% 22% + *4 34 20% UBUCo1.40o 41 11 63 M 30, 34 4% 

-16*8 W, SH40U -32 U 21- 150 16% 1 16% ■ 16% +% 27% 21% IMICo pr£61 BJ 7 u28 Z7% 26 +% 

SSSJS.-S He ^ 421, StdOU £80 £2 34 -4332 45% 43% 45 +V 38 83% ItokCo pw 13 1£ 

ft Hr 10% S|Pac a . 158 24% 247, 4% 

JZ* 22! *\ 46 , Wb SWPrd 184 21 10 27 .40% « 40 -% v 

?fit 5f» ■ 16% 12% StmdttS2 £5.13 135 15 IS 15 — , A. 

74 to ^ 26% StanWflO.04 £4 15 83 40, 427, 43% 68% Wj.VF Corp1J82- 

*55^2 5. 2- 11 J 10* ID* SmUSdlJO 98 11 12% 12% 10* +% W% 0 Valero 


MCO Rs 21 » 15-16 1 + % 

MSI Dt 27 11% 11% 11% + % 

MSB 41 P, 1% T% 

Macrod 45 1% 1 1 

Uaimp(£35 35 u23 22% 22% - % 

MsrtPl.OSe 36 5 53 52% 53 + % 

MatRsn 12 131 60 II', 11% 11% + % 

Maims 22 307 31% 20% 21%+ % 

MchGn B 134 4% 4% 4% - % 

MidAm .20 30 2 8% 0, 8% - % 

MitanW 28 53 12 9 9 9 + % 

MichlE 24 11 277 10% 10% 10%+ % 

UovtaL 2 7 7 7 - % 


Greonm 18 28 29% 29% 29-", 

Greinar ,96r 13 7 M 10, 13% - % 

GrdCh 500 13 5 137, 13-’, 10, 

GttCdan .52 436 11», 11% 11% - % 

H H 

Halml 59 270 4% 4 4% 

Hanftds JO 16 83 28 271, 27% - % 


375u11% 10% 11% ■ 


MPami .10 148 22% 21', 22 - % 

NM.Ar M 22 21% 21% £1% 

NProc 1 38e 13 17 27% 27 27% 

NYTImes 60 21 303 61% 60% 61% + 1% 

NewbEJS* 11 11 4% 4% 4% 

NCdOgs 3 0 S 0, 0a- % 

NuciPi 10 32 5% 5% 5% + % 

Mu mac 53 6% 6% 6% - % 

O P G 


5 . 341, 341, 34% -I, 


16% 12% .Stand«52 
«C% 26% StanWM.04 


sb s.a- .0*1 ara 


271* WH P*M P « . _ 4 26% .».. + •» 1^ 7*9 »t 3% ’3% 9% Veamn 13 440 13% 13 13 

36% 25 P&UNU2J2 8.1 TI 248 36^, -3S% 3S7, +%■ S. ■ W • 9 l 2 11 |4D OT. iS, 60, «1% Viacom .48 ■ 8 27 5175 63% 81% 61% 

30| 26% PSvBS£fl4 7.79 878 36% 30, 30, 4%, 'JL- SSST* Si 18 231 5% '25% a% 4% 57% 42*1 VaEP pi 5 9J 2200 54% Sd] 54% 

18% 12% PSEG prl.40 7.8 5. 177j VP t 177, - J? ISw»* 4M u TOi 8 +% 81% »% VaH> p!7.72 8J z20 91% 91% 91% 

60% 40%. PSEG pIMB' £3 . • : 2500 U61 60% 61 + 1*1 gi ‘ S a-q. <■ ijtm 132 40, 48 49 +11 101% 73% VaEP pl&M U z200 99 99 B9 

25% 17% PSEG b&17 8.6 44 2S%. 25% 2S% -%l M ■ wa * « _% 108% 78 VaB 0880 82 z40 109, 105% 105* 

26% 19% P SEG pC.43 13. - 92 26% 25% 26 4%. SunEnn£B6 14. 248 21% 20, 21% 4% 105 79 VaB* 0875 9.6 ZlOO 102 102 102 

91% « PSEG pf7.70, 84 - Z200^1%.9T»* 91% +%! Sj'SSS " 83 10 248 ' 47% W, 47% 4P. 91% 64 VkE 0J7.72 84 zlOO u92% 92 921, 

94% 63 PSEG PI7.B0 84 zlO 93 S3 93 -1% nol'OOV smCdlS 2J 1 9S% K », -k 85*, 99% VaEP pl7J0 84 z860 80, 85 85% 

86 65 PSEG' pt806 8T : zlOO 83 ' 83 - 83 -1j IS W tef' B% «% -% » S% Vbhay 16 70 20% 20% 20% 

88% 60 PSEG pfT.40 84 zlOOuBB' 88 88 +2 SST" ST S T 85 3B% Vom*d 23 4 73% 7^ 77% 


18% 12% PSEG prl.40 - 7.8 

60% 40% . PSEG p(&03 ' 83 

25% 17% PSEG pC.17 86 

26% 19% PSEG pQ.43 83. 

91% 62 PSEG pf7.70 84 

94% 63 PSEG p(7.B0 ' 84 

86 65 PSEG pflLOO 87: 

88*, 80 PSEG pf7.40 84 


135 15 * 15 15 V V V 

85 40, 427, 43% 68% 30, VF CorpMS2J 13 . 886 59% 56 50, 4% 

11 12% 12% 10, +% 25* 8 Valero & S3! 9% 0, 9% -I, 

183 3% -2% 2% 25% 10, Velar pf£44 14. 29 24% 24% 241, 

62 15% IS 15 3% 04 Valeyln 63 4 2% 2% 0, 

1001 43% 43% 43% +% 35% 20% VmDm 1 £9 10 17 3*% 34% 4-% 

419 34% 34% M% 5* »| Varco 11 2% 2% 2% 

60 S5 29% 20, -% 301 22% Vartan 2B 1.0 37 503 25% 25% 25% + % 

2 56% 86% 56*, 4% 17 % 0, Van .40 £ 5800 35 16 15% 16 

140 45% 45 40, 4% 20% 13 Vesco .40 £2 24 86 18% 177, 18*, +% 

122 44% 43% 44 — *, '12 3*4 Vondo 17 50 7% 7% 7% +% 

48 20 19% 10, . - % 14*4 10 VastSaUOa 88 22 13% 13% 13% + % 

748 3% 3% 3% 10, 9% VeBUnn 13 440 13% 13 13 -*, 

(40 20% t# 8 20% 56*4 41% Viacom .48 ' .8 27 5175 63% 61% 6T% +% 


Piitwayl 80 

PoswEv 

Preaid 

Ragan .12 
RanWg 72 
ft earl A 
Retrt B 
RSIA9A 15 f 
R ckwya 28 
Rogers ,1> 
RBW 

Rykefl 60 

SJWs 157 

5»ge 

Salem 

Scneib .60 
SbdCp 50 
SacCap 20 
Sharon 
Soluron 
SpedOP 

Socncer 

Stamvd 

SlerlEI 

SlCflStl.CSe 

SlruiW 

TIE 

Til 

TandBr 

Ten Am 

TenSvtn 

TaenTp 

Tebd 

Teiesph 

TenAir 

TonPig 2A 

TnSM 

TubMex 

Lfltmie 
UFoodA.lOa 
UFoooa POe 
UnivRs 
UnvPai 

VtAmC .40 
Vtfteh 

Vernlt JO 
Vertpla 
WangB .16 
WmCwl 
j wshPei 1.12 
Wltilid 
WellAm 

WelGU 

Waibrg £0 

woiflin 

Wtciuia 

Wlckes 

Wdsirm .43 

WwttaE 


n as 

E 100s High Law Ossa Qmgc 

14 2 u3S 94% .«■ + 1 

104 3% 3% 3% 

15 12 3% 3% 0, + *, 

R R 


31 3 M% 20, 

28 SB 21% 21 
52 316 49% 49% 

56Z100 53*, 53 

10 35 7% 7*4 

23 119 18% 17% 

18 70 22% 20, 

8 70 8% B>, 

17 17 25% 

s s 


20 %+ '« 
21 % 

49% - % 

53 -1 

7*4+ % 
17%+ % 
2v% + *« 
8 % + % 
25% 


2 

M% 

3*% 

34% - % 

15 

8% 

B 

8 - % 

3 

s% 

s% 

5%+ % 

1 

25% 

2Vt 

29% - % 

2 

97% 

97% 

97% * 1% 

91 

9?, 

9% 

9),- % 

<2 

% 

% 

% , 

*0 

0, 

8% 

8),- % 

6 

9% 

9% 

9% 

46 

8 

7% 

B + % 



65 

2% 

0. 

0? + *4 

28 

338 

17% 

iff. 

10,+ % 


7 

1% 1% 
T T 

1% 


447 

5% 

5% 

P, + % 

36 

1 

6% 

8% 

8%+ % 

17 

41 

10% 

9-'a 

10% + % 


61 

3% 

3*8 

0, 

17 

91 

Iff, 

10, 

Iff, + 7, 

13 

37 

6% 

6% 

6% - % 

33 

<7 

10% 

10% 

ID', 


too 

0a 

3% 

3% 

7 21*3 u32). 

31 

30, - 1% 


25 2 

15% 

15 

15% - *? 


OVER-THE-COUNTER Nasdaq national maricet, 3pm prices 


Slack Saks Hqk Uw last Qmg Stack Sates High Lew Us Omg 

(Hods) IHnto 

AOC TI 15 28 ' 271,' “28 + 3, 'Cipher 242 17% 16% 15% - \ 

AEL 292 14% 1* 14% - % Ciprlco t 8 0, 6 6 

ASK 1606 13% 12*1 1? % - % &<xm 54 W, 10, 10, 

Acadbi I 1832 3 7- 16 3 5-18 3% -VII CttSGi .88 SB2 M% », 26% + % 

Acelnn I 447 15 14% 15 4 % Ctzfids 80 26 30, 30 30, - % 

AcoFuy J4 358 28% 27% 20, ♦ % CtzUt A t 19 44 43% 44 

AdaCLb 525 V. 13-W H, CnrUI B £1B 3 43% 43% 43%+% 

Adage 143 4% 3% 315-10 -1-1 CiiyFed <0 3821 M% 14% 14), + % 

AdvCir 49* S% Vi B%+ % ClyNCp J8b 117 -1% 41 41 


2J . 1 . 95% AS*, 90a -% W* V «B’ P'7-20 84 

£9 18 821 63% 60, 62% -% » W% VW»y 
562 4% .4% 4% 69 39% Vomad 


Z200 9B 99 99 

z40 1051, 105% 105% 

ZlOO 102 102 102 

zlOO u92% 92 90, +% 

z6S0 80, 85 85% 

16 70 20% 20% 20% +% 

23 * 73% 72», 72», -% 


Stock Salts High Low Last Chng‘ 

(Hwbl 

Fmaico .20 26 4% 4% 4% - % 

Fmgrmi 262 8% 6% 8% ♦ % 

Fmgan 288 17 16% 16% - % 

FAIaBk 1.28 515 30, 30, 30,+ % 

FlAHn .80 451 58 54), 55 - % 

FiATns .94 94 20, 2*% 27% - % 

FlColF 10 25 25 2S 

FComiC 1 JO 9*0 20% 20 20% + % 


78*4 P SEG p ia.62 9.5 Z+0 T«y, ^OJ7, 100, +%j | ^ 7 SunM pfl.19 18 142 77, 7% 7% -% | KB% 70, VUlcM £98 £8 17 US 105% 105 100,+% 


3% 2% PubUch 


i&n 10a Pueblo -18 J 10 4. T8% 18% 

11% B PR Cam . 8- 27 11% 11 

20, 13 Pugatf>1.76 80 IT. 229 £0,' 22 


■ i3 jTt.1 44% 31- SunTraOJO £7 13 208 u4S 44% 45 +1 

■» J® 4 Ift-iS 41 H \ 25% 1», SupVMteJa 18M 888 241, 23% 24% +% 

■ n ?v 1L IS* M •• S8% 37% SupL0d.48 J 16 113 55% 55% 56% 

yS-SS* H. -J w! 12 Swmic £4 .'US a 0% 13% «% -% 


ij 


10% 8% PulPe ri.oea J 28 32T 9% 9% 9% -% 

24 l3% PultaHnf2 .6 24.139 £17,- 21% 21% J aft «£ 

317, w% PuitriaL64j £1 : 1S»2J% 18% 20% +« S 

8% 47, Pyro 10 ' 77 6% 6% 8% +%[ 

70% 4Nt QuakOH.40 £1 IT 334 08 67%' 68 +%i 

gZ 187, OuaKSCBOa £9 14 1ST £7% 20, 20, +%J 41 

9% 5 Quanex -20 4£ 7% A 7%^ ■ : f «% 

34% 2S% Quasta4.72 £19 177 £& 2B% 28% 21% 

40% «% QMtaB J8a ■’ -.8 20 379 35% 83% 33% —V] 33% 

R R R ‘ 

S% 0, RBtnd J4| .5 29 t 7% 8 . +%, 22 

cA. m. nr*.* iMiin »1MA4 «s9»- 697 a -1.i "7 


.S 24.139 £1%. 21% 21% , 

£1 : 153920% 18% 20% 418 
10 77 0% 6% 6% 4% 
£1 IT 334 08 87%' 88 4%; 


SymsCp . -17 28 12% 12 12%-% 

Syntax rL20 2J 18 1648 54), 53% 54 4% 

Sysco * £4 . J -21. 323 26% 26% 28% 4% 

'■ T T T ... ' 


34% 26 WtCOR£42 
30% 17% WackM 60 
10 47, Walnoc 


WWW 

- 7J 8 33 337, 33% 33% 4% 
LB 19 106 o31% 30% 31% 41 
152 0, 0, 0, -*a 


WBUrt a .17 A 35 2805 ■ 


39% 40% +1’ 


2.1 If AM HH n/lfi t>0 T«i B 9 ■ tt*9 

£9 14 157 £0, 20, 20, +%* 41 20, TECO £52 81 11 550 041% J®h + J» 27 18% 

42 , 7%. ’.7% 7% : [ 12% 67, TGIF 17 67 £• & S t 1 48 32 


340, 25% Qtwdad.72 97 9 177 rf. 2^, 20, j 21% 10, TNP 1-32 *B 9 37 20* 20% 20% + % J 6fl 

40% 10, G a «? «• ? a ^ 4% 

9% 0, RBtnd JM m -S ««,£, Ha M7W + v' ^ lJ2f'al 96 ^ 96% »f ^4 % 


S3 S3 RCA pl £50 7.6 'z880 46% 46 - 48 -% 

148 82% RCA Pf 4 £7 8 1457, M«, Wi 

437, 35 RCA pf£95«J. -7S 43% 40, 43% 4% 

11% 8% RLC . / JO 18 31 339 10% 10% ”W% -% 

4% 27, ARC ; 3% . 3%. 0a- -%| 

28 16 R1E * j. J80 £2,13^33S £T.vS»% £7; +7* 

10* 0, Raic*- ' * 1 . 29 - 15%_15% 1ST,; 

64 30, RabPULIO ; U lb^ 1286^63% 

ift. 0? Rtaiiad - •••-. 19-14450. .-8%- ST +*%) 


20* TRE -1 £1 54 41 317, 31% 31% 43% 20, Wamoo M 

89 TRW . - 3 3.1 158 97 90* 97 +% 43% 26% WmCm .50 

1V1B efTaoGt 13 15-16 7, W-15+V s/7, 33% WarnfLI-56 

63 TanBnn.18 U 21' 53 96 95% 96 4% 20 19% Wash 04. 78 

15% Taney JOa ' U 18 243 2D*, 19% 20% +5, 347, 21% WshNafl.08 

18% TaHey pT 1 44 27 22% 22*, 22% 64 401, WanM pf£6 


164 101 WIMll 0 1 UI7S 175 175 +1* AlegW 

54% 22% Walgrns JO 1 J 22 23B 337, 33% 33% - % AOeoBi 

27 18% WuSbgl^S 1354726% 26% 20% +% AlkSri 

4B 32 WalCSvJO 1.1 19 78. 45% 45% <S| AlpMic 

60 31 WaSJirtL40 £511 238 50, 54% 55*, 4% Alms 

207, wamoo J6 £0 18 843 43% 43% 43% Amcasl 

26% Wmcm.so 1J 15 948 42% 42*, *P, AWAhf 

33% Wamrt.1.56 29 938 50, 527, 53% +% AmAdv 

10, Wash Gd. 78 85 11 0 20, 27 27 . ABnto 

2V, WshNafl.08 £3 13 177 33*, 32 33% +* AmCan 

40!, WBSN pfSJO 4.1 5 61 61 61 ACond 


AdvCir 49* 9% 0, B%+ &y«?> ■*&> ^ «’« « « . , 

Aeautm 563 5% S% 57-16 + 3-16 OatkJ 96 63 29 28% 29 4 % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Rate hopes 

overcome 

restraint 

FOLLOWING West Germany’s decision 
to keep key interest rates unchanged, 
Wall Street* readjusted its timetable for 
an early cut in the federal discount rate 
yesterday, vmtes Terry Byland in New 

■ York. , r . 

Also restraining investors at urst 
were the uncertainties surrounding 
world oil prices and tension between the 
US and Libya. 

However, with the arguments for an 
early reduction in discount rate reaf- 
firmed by a federal runds rate at 7 per 
cent, the credit markets continued to 
look for a move by the Fed within the _ 
next trading week. 

Both markets were moving ahead at 
midsession as Dr Albert Wojnilower of 
First Boston told a business conference 
in San Francisco that “substantial fur- 
ther interest rate declines" are likely. 

Wall Street expects today's federal da- 
ta on retail sales and producer prices to 
provide significant evidence on the pace 
of the US economy and thus the need for 
a cut in the discount rate. 

The stock market forged ahead when 
the traditional yardsticks were distorted 
by special factors. Support for IBM 
ahead of its statement due today fuelled 
the blue-chip advance. 1 
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Frankfurt 

Commerzbank 
Doc 1,1953-100 


Paris 

CAC General 
Dec 31, 1982-100 


1982 1983 


STOCK MARKET INDICES 


NEW YORK April 10 

DJ Industrials 1,791.67* 
DJ T ransport 789.50* 

DJ Utilities 189.06* 

S&P Composite 235.92* 

LONDON 


Previous Year ago 
1.77882 1,250.94 


FT OnJ 1.401.5 1,376.5 957.4 

FT-SE100 1.6903 1.650.0 1,269.3 

FT-A All-Share 822.62 811.39 612.32 

FT- A 500 905.12 89038 671.08 

FT Gold mines 281.8 2827 5148 

FT- A Long gilt 8.90 8.88 10.53 

TOKYO 

Nikkei 15,20387 15,110.18 12601 .9 

Toky o SE 131580 1 21 298 985.18 

AUSTRALIA 

All Ord. 1.195.6 1.1533 8533 

M etals & Mins. 560.0 548.0 548.4 

AUSTRIA 

Credit Aktien 11783 117.47 74.05 

BELGIUM " 

Belgian SE 381B.0O 3,61932 226837 

CANADA April 10 Prev Year ago 

Toronto 

Metals & Minis 23633* 2358.4 2.0820 

Composite 3.069.8* 3.059.1 2625.7 

Montreal 

Portfolio 1.598.75* 1.587.01 129.57 
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DENMARK 

SE 

FRANCE 

CAC Gen 
Ind. Tendance 

WEST GERMANY 

FAZ-Aktien 


n/a 248.77 

3708 374.1 

1426 1427 

714.47 72237 


Commerzbank 2.164.6 2,194 1 1.204 7 


HONG KONG 

Hang Sang 

ITALY 

Banca Comm. 

Netherlands' 

ANP-CBS Gan 
ANP-CBS Ind 

NORWAY 

Oslo SE 

SINGAPORE 

Straits Times 


SOUTH AFRICA Apr 10 

JSE Golds 
JSE Industrials 

SPAIN 

Madrid SE 15481 


1.758.57 1,752.34 1,470.61 


70633 688.87 


580.33 806.78 

Prev Year Ago 
1,169.2 1.089.2 

1.127.1 831.0 


SWEDEN 
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SW IT ZE RLAND 

Swiss Bank Ind 

WORLD 
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COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (Brent Wend) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (June) 



GOLD (per ounce) 


At 1pm, the Dow Jones Industrial av- 
erage was 11.61 up at 1,790-23. 

Prospects for IBM’s first-quarter re-, 
suits hung over the stock market Ana- 
lysts regard S2 a share earnings at IBM 
as the significant pointer to the near- 
term outlook both for Big Blue and the 
rest of the equity market After a dull 
start IBM moved forward SVt to S151% 
in brisk turnover. 

The Dow was boosted by a second 
round of substantial gains in tobacco 
stocks, celebrating a federal appeals 
court ruling that legal liabilities are ade- 
quately protected by the health warn- 
ings already printed on cigarette 
packets. 

Philip Morris jumped $0% to S130%, 
and R- J. Reynolds $1% to $46%, both in 
very heavy turnover. American Brands 
at S84£ gained S3%. 

NYSE turnover was boosted by the, 
largest block deal ever traded on the ex- 
change, measured either by volume or 
dollar value. Salomon Bros and Shear- 
son Lehman crossed a 48.8m block of 
stock in Navistar, formerly Internation- 
al Harvester, at S10 a share - exceeding 
the previous record $423m block deal in 
Superior Oil in June 1984. 

The bulk of the Navistar deal was a 
secondary offering of 43.5m shares sold 
by the main lenders to the farming 
equipment group, which swapped debt 
for equity this year. 

The market was able to take the Navi- 
star deal in its stride, with the stock eas- 
ing $'A to S9Vt. 

Banking issues continued to forge 
ahead as the results season blossomed. 
Chemical New York at jumped $2% on 
higher earnings, with J. P. Morgan . 
bounding $4% to $83 in further response ^ 
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US DOLLAR 

STE 

RUNG 

April 10 

Previous 

AprillO 

Previous 

— 

’ - 

1.4645 

1.465 

2JJ34 

2.334 

34175 

3.42 

179.15 

179.65 

26Z5 

263-5 

7.4275 

7.4325 

10.8775 

10.8875 

1.9515 

1S51 

2-8575 

2.8575 

g_fipq 

Z6295 

3.85 

36525 

1.596 

1,596.5 

2,337.5 

2.339.0 

47.35 

47.35 

69 35 

69 35 

1.38755 

1.383 

2.0235 

2J1235 


INTEREST RATES 

Euro-currencies ApriJIQ Prev 

(3-montti offered rale) 

E 10% 10% 

SFY 4% 4%. 

DM 4*.o 4% 

FF* 7*%. 7% 

FT London Interbank blng 
(offered rale) 

3-montti USS 6% 6% 

6-montti USS 6% 6% 

US Fed Fund* 6* 6% 

US 3 -month CDs 6.56* 6.5 

US3-mofitti T-bWs 5.995* 6.01 


Treasury 


7% 1988 

7Y» 1993 

87* 1996 

9% 2016 


US BONDS 

April 10* Prev 

Price Yield Pnoe Yield 

101%» 684 100*%t 6.59 

101*%* 7.04 101 7.1 

111»%i 730 111«hf 734 

123’*» 739 123fta 7.32 


Treasury Index 


Mafcmy Return 

(yean) mdax 

1-30 152.65 

1-10 144.00 

1- 3 134.87 

3- 5 146.12 

15-30 183.76 

Source: Merritt Lynch 


April 0" 

Return Dev's Yield Day's 


mdex change 
152.65 +035 


change 
7.14 -0.02 


144.00 +0.13 638 -0.02 

134.87 +0.05 6.73 -0.01 

146.12 +0.14 7.10 -0.03 

183.76 +0.67 7.68 -0.03 


Corporate April 

AT&T Price 

10% June 1990 100% 

3% July 1990 89% 

8% May 2000 99% 

Xerox 

10% Mar 1993 10836 

Diamond Shamrock 
10% May 1993 102 

Federated Dept Stores 
10% May 2013 109.82 

Abbot Lab 

11.80 Feb 2013 111% 

Alcoa 

12% Dec 2012 110% 

Source: Salomon Brothers 


AprillO* 

Prev 

Price 

Yield 

Price 

100% 

10.14 

100% 

89% 

6.77 

89% 

99ft 

8.85 

99ft 

108.26 

8.1 

108.26 


109.82 9.6 


111% 108 


110% 10.99 


2358.73 238484 1.412.76 


April 10 Prev 
363.85p 364.55p 

£970.50 £969.00 

£2392.50 £2368.50 
S13.85 $13.40 


AprllO Prev 

$33835 *33635 

$338.10 $33835 

S33781 S 33785 

533830 S33935 

5340.40* S342.7Q 


FINANCIAL FUTURES 

CHICAGO Latest High Lew Prev 

IIS Treasury Bonds (CBT) 

6% 32nds of 100% 

June 103-12 103-13 102-17 103-04 

US Treasury Bills (IBM) 

Sim points of 100% 

June 94.42 94.43 94.36 94.42 

Certificate* of Deposit (BUM) 

51m points of 100% 

Dec 93.58 93.58 9388 93.63 

LONDON 

Throe -month Eurodollar 

Sim points of 100% 

June 9384 9385 9380 9383 

20-year Notional GfK 
£50.000 32nds of 100% 

June 128-01 128-20 127-17 127-27 



to Wednesday’s news of excellent prof- 
its. 

Also responding to trading statements 
were Bank of New York, up S2V4 at $65% 
and Irving Bank, up $% at $53. Chase 
Manhattan gained $1% to $47% and Cit- 
icorp 5% to £48%, both awaiting results. 

The flow of results from the industrial 
sector paused, but the retail sector dis- 
closed modest sales gains in March. 

Only Wal-Mart, announcing a 19 per 
cent sales gain, stood out, ga inin g $1 to 
$40%. Sales reports left Sears Roebuck 
down 5% at $47 and J. C. Penney, down 
$% at $67%. Speculative favourite Feder- 
ated Department Stores put on another 
$1% to $78%. 

But the Detroit car stocks responded 
i to the hint that consumer spending 
might be picking up. At $84%, General 
Motors added $1%, Ford rose $1% to 
$81Yi and Chrysler gained $1% to S42. 

Also helping car stocks was a report 
from the American Petroleum Institute ' 
that US motorists were increasing petrol 
purchases. 

General Electric eased $% to $76 in be- 
lated response to the trading figures. 
Other heavy industrials looked mixed, 
with Minnesota Mining down $% at $98. . 

The stock market began to outrun the 
credit markets in early afternoon, as 
confidence ahead of IBM's results 
seeped through to the rest of the equity 
sector. 

In the credit market, short-term rates 
edged higher at first but turned back as 
federal funds weakened from an 
opening of 7% per cent. Bond prices 
opened firmly, but lost momentum after 
the Bundesbank decision was 
announced. 

TOKYO 

Domestic 
features in 
foreground 

DOMESTIC DEMAND-related stocks 
were bought briskly toward the close to 
. drive share prices sharply higher in To- 
kyo yesterday, writes Shigeo Nishivm - 
ki of Jiji Press. 

The Nikkei average gained 93.99 from 
the previous day to 15,203.57. Volume to- 
talled 437.58m shares against Wednes- 
day's 451.07m. Gainers led losers by 478 
to 385, with 113 issues unchanged. 

But market activity was only moder- ' 
ately bullish. Institutional, foreign and 
individual investors, concerned aver the f 
uncertain market outlook, remained on 
the sidelines, leaving other participants 
to trade for short-term capital gains. 

Hitachi Seiki jumped Y61 to Y562 on 
rumours of speculative buying. It was 
the second-busiest issue with 1084m 
shares changing hands. Nitto Boseki 
rose Y25 to Y574 and Nichiro Gyogyo Y9 
to Y334, while Aichi Tokei Denki scored 
a daily limit gain of Y100 to Y860. 

Some pharmaceuticals attracted pur- 
chasers, spurred by talk of new drug de- 
velopment SS Pharmaceutical leaped 
Y32 to Y932 and Banyu Pharmaceutical 
Y29 to Y954. 

Investor interest in housing-related is- 
sues remained strong, reflecting Tues- 
day's announcement of a government 
economic package, which calls for more 
housing construction . among other 
things. 

Daiwa House topped the active list 
with 11.99m shares traded and added 
Y30 to Y 1,310. Sekisui House advanced 
Y10 to Y1.140, but recently selected 
Shokusan Jutaku came under profit-tak- 
ing pressure to close Y9 lower at Y848. 

Blue chip electricals and precision in- 
struments declined on a wide front, un- 
dermined by reports that earnings at 
semiconductor makers would deterio- 
rate further in the business year ending 
March next year. 

Hitachi was sold heavily to finish Y33 
lower at Y795. NEC shed Y50 to Y1.370, 
Matsushita Electric Industrial Y8Q to 
Y1.430 and Canon Y60 to Yl,060. 

Bond prices made a weak start, de- 
pressed by the slump on the bond fu- 
tures market But prices turned higher 
later on light buying. 

After rising to 4.930 per cent from 
Wednesday's 4.770 per cent the yield on 
the 6.2 per cent government bond due in 
July 1995 declined to 4.8 per cent 

CANADA 

AFTER Wednesday’s record close, 
shares surged into as yet uncharted ter- 
ritory in Toronto yesterday. 

Industrial issues gained while oil and 
mining stocks traded lower. Dome Pe- 
troleum lost 20 cents to CS1.90 after 
news this week that its ability to contin- 
ue trading depended on lender accept- 
ance of its debt deferral plan. 

Hiram Walker added C$% to C$36% as 
the Ontario Supreme Court rejected the 
Olympia and York attempt to halt a com- 
peting bid for Walker and the sale of its 
liquor business to Allied-Lyons. 

Montreal was also higher. i 

HONG KONG 

PROFIT-TAKING after five consecutive 
stronger sessions left issues mixed, and 
the Hang Seng index ended up 6.23 at 
1,758.57 after dropping 14 points earlier 
in the day. 

Hongkong Bank was unchanged at 
HKS7.95 and Swire Pacific lost 75 cents 
to HKS37.50. Both groups own airline 
Cathay Pacific which announced yester- 
day it would place 7.5 per cent of its 
shares with three local companies ahead 
of its proposed public flotation. 

Hutchison Whampoa, up 40 cents at 
HKS28J0, and Cheung Kong, steady at 
HKS20.50, will between them purchase a 
5 per cent stake in Cathay. 


EUROPE 

Foreigners 
shift focus 
of attention 

THE WITHDRAWAL of foreign support 
yesterday from some of the record-set- 
ting European bourses cooled the ardour 
of many domestic investors and forced a 
slower, but still confident, performance. 
Where overseas buyers did surface, the 
effect was immediately visible. 

Frankfurt was gripped by a technical 
downturn after the three peaks estab- 
lished earlier this week. The Commerz- 
bank index retreated 298 to 2,164.6 in a 
spill-over of the profit-taking that start- 
ed late on Wednesday. 

The favourites of recent days were . 
mauled. Daimler, under the shadow of 
an expected major capital increase soon, 
retreated a further DM 1980 to DM 
1,390 and Volkswagen turned DM 6 
cheaper at DM 632.50. Porsche managed 
to taunt the other car makers by again 
resisting the dominant trend by holding 
steady at DM 1,224. 

The reporting season continued 
among b anks as BHF revealed a 138 per 
cent rise in partial operating profits to 
DM 140m. It lost DM 12 to DM 558 while 
Commerzbank slipped DM 180 to DM 
34280 despite its 31 per cent surge in 
1985 earnings. Deutsche Bank lost DM 
680 to DM 86180. 

Hoechst also moved lower despite i 
Wednesday’s sharp rise in pre-tax prof- 
its. The chemical group dipped DM 180 
to DM 314 while Bayer succumbed to a 
DM 5 setback at DM 33180. 

Electricals were more mixed with Sie- 
mens down DM 12 to DM 71080 and 
AEG jumping DM 8.50 to DM 340. Com- 
puter group Nixdorf fall DM 5 to DM 
629. 

Brown Boveri lost DM 8 to DM 567 af- 
ter securing a significant Iranian, power 
station order. 

The bond market turned quieter with 
long-dated issues shedding up to 20 ba- 
sis points and shorts managing gains of - 
15 basis points in some areas. 

The caution, evident in the bond mar-/ 
ket stemmed from fresh doubt over Bun- 
desbank intentions to cut key lending - 
rates and the fear that the move to lower 
rates in the US may have run its course. 

The central bank still managed to sell 
DM 35.8m worth of domestic paper com- 
pared with Wednesday’s sales of DM 
109-lm, and the average yield on'publifc 


authority bonds remained unchanged at 
5.47 per cent 

Milan enjoyed a strong overseas- 
inspired technical recovery from Wed- 
nesday's brief shakeout . The Banca 
Commerdale index moved 19-38 higher 
to 70883, reflecting continued confi- 
dence in most sectors. . 

Montedison rose L170 to L4890 amid ' 
plans to expand its holding in the US 
chemicals group Erbamont Fimnnaceu- 
ticals. 

The absence of foreign buyers in 
Stockholm stopped the record run in its. 
tracks, after eight consecutive peaks des- 
pite the settlement of the white collar 
workers strike, . Gains of SKr 10 apiece 
were managed by Saab Scania at SKr 
740 and Skandia at SKr 860. Swedish 
Match also moved against the trend ■ 
with its SKr 15 jump to SKr 375 while 
Volvo lost SKr 10 to SKr 373 ahead of 
plans to upgrade a factory and compo- 
nents plant. Pharmacia continued to 
lose ground with another SKr 6 decline 
to SKr 230. 

The labour strike in Oslo failed to halt 
a broad bourse advance. Norsk Data re- 
couped NKr 6 of its recent losses to end 
at NKr 449 and Elkem advanced NKr 
4.50 to NKr 11980. 

Brussels derived more benefit from 
Wednesday's rate cut but prices ended 
mixed in heavy trading. 

Solvay, due to report next Friday, 
gave up BFr 20 to BFr 8,430 while Geva- 
ert declined BFr 100 to BFr 6,650 in re- . 
sponse to Wednesday’s figures. 

Paris lost ground. Bouygues featured, 
however, with a FFr 29 rise to FFr 1,080 
after it offered to make a full bid for the 
troubled Screg building group. 

Peugeot shed FFR 83 to FFr 1 ,067 
against a background of lower Industry - 
sales for March, although foreign car 
imports had actually risen. Peugeot 
sales foil 13.5 per cent to 53,400 units. 

The bond market was assailed by a 
record FFr 26bn tender issue of 10-year 
state bonds with an average yield of 783 
per cent 

A stronger Zorich featured Sulzer SFr 
240 higher at SFr 2,940 after announcing 
a one-for-six rights issue and resuming 
dividend payments. Adia jumped SFr 
175 to SFr 5,575 on record results for 
.1985 and plans for an issue of new 
participation certificates at favourable 
rates. Ahisuisse shed SFr 5 to SFr .740 
ahead of plans to sell its Ormet smelter 
in the US. 

. A mixed Amsterdam witnessed Hei- 
,neken lose some of its sparkle with a FI 
14 drop to FI 21880 after results, while 
bonds were little changed. 

Copenhagen was mixed as East Asiat- 
ic, proposing a one-for-two rights issue, 
dipped DKr 3 to DKr 285. Madrid was 
led lower by banks in quid: trading. 


FORTUNE 


FORTUNE 


t O R ; U N E 


LONDON 

-OPTIMISM about further base rate cuts 
swept London higher as investors de- 
cided that the recent fall in values had 
gone for enough. 

The FT Ordinary share index re- 
couped much of its previous three-day 
fall to record one of the largest gains, 
and ended 25 up at 1,4018. The FF-SE 
-100 staged the biggest rise since compi- 
lation to dose 318 higher at 1,6903. 

Large funds were directed at Plessey, 
up lOp at 222p, and other issues to re- 
cord strong gains included Elders D0L, 
,55p. higher at 228p, Jaguar 38p ahead at 
474p and BAT Industries 45p up at418p. 

Interest in gilts faded after a good 
start. Longs ended around % lower but 
shorts managed to keep early gains. 

Chief price changes. Page 39, Details, 
Page 38, Share information service. 
Pages 36-37 

AUSTRALIA 

FRANTIC buying of BHP and other blue 
chips pushed Sydney to peak levels 
yesterday. 

The All Ordinaries jumped 433 to a 
record 1,197.7, surpassing its previous 
peak set on March 25. The All Industri- 
als surged 578 to 1,8658, eclipsing the 
previous session’s record. 

Elders IXL bought more than ASlbn 
worth of BHF shares, driving the price 
up 74 cents to A57.32. Elders, the white 
knight to defend BHP against the Bell 
Resources takeover bid, said it now 
holds 16.6 per cent of the oil, steel and 
mining conglomerate. 

Bell Resources lost 5 cents to AS4.80 
while Elders added 75 cents to A£480. 

SINGAPORE 

THE DOLDRUMS appeared firmly en- 
trenched in Singapore as share prices 
fell further. 

- Most active issue, Singapore Airlines, 
considered by most analysts as the last 
bastion of significant institutional inter- 
est in the depressed market, slid 15 
cents to SS5JH). 

Raleigh lost 3 cents to SS1.70, Genting 
4 cents to SS384 and DBS another 4 
cents to SS4.40. 

SOUTH AFRICA 

FURTHER profit-taking extended the 
losses in Johannesburg as bullion con- 
tinued 'its listless performance and de- 
. pressing news was released on corpo- 

- rate profits- 

Among companies to report earnings 
down for the quarter were Kloof, off 50 
cents at R2180, Driefontran, R1 lower at 
R50.50 and Gold Fields SA R3 down 
R3480. 
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OVER 101 MILLION DM 


* 


FORTUNE 


FORTUNE 


FORTUNE 


FORTUNE 


. . . ARE OFFERED IN THE 79th SODDEUTSCHE KLASSENLOTTERIE and will bring wealth and prosperity to 
thousands of lucky ticket holders. In fact our lottery, well known for its low and stable ticket prices, its long tradition 
and state guaranteed reliability, maintains the best ever winning chances i.e. 340,1 73 numbers out of only 700,000 
and gives away tbe largest percentage of the stakes as prize money. - 


During trie 27 draws of the senes there 
will be a TOP PRIZE OF THE WEEK for each 
draw: TWO PRIZES OF 2 MILLION DM EACH. 
2 x 1.5 MILLION DM. 3 x 1 MILLION DM. 
4x3/4 MILLION DM. 8x1/2 MILLION DM 
and 8x1/4 MILLION DM. During this series 
there will also be another 340.146 worthwhile 
prizes ranging up to 250.000 DM. Even the 
119,000 smallest prizes In the 6th class are 
considerably larger than the slakes paid forthe 
tickets. The first draw is on May 10th. 1986, 
when 1/4 million DM will be raffled along with 
thousands of other money prizes. 

Making many happy 
winners is our business 

... and chances in the SKL are great. With a 
limited supply of only 700,000 Ifcket numbers 
in the game, we guarantee thal 340.1 73 prizes 
totalling well over 262 million DM will be raffed. 
This means that nearly every second number is 
a winner. One compieie lotieiy (series),, ex- 
tending over a 6 month period, is divided into 
6 classes. Each single class has 4 draws Tone 
every Saturday) except the 6th (main) class 
which has 7 drawing days running over a period 
of six weeks. The total of winning numbers and 
the value of prizes increase with each class up 
to the last two draws of the series when TWO 
PRIZES OF 2 MILLION DM EACH wilt be 
raffled! 

The lottery 

is stale administered 

This institution, sponsored by the Federal 
' Siales of Baden-Wurttemberg, Bavaria, Hesse 
and Rhineland-Palatinale. is controlled by an 
official boara of directors m Munich. The prize 
schedule is the basis of the lottery showing ail 
me prizes and drawing dates. Before ihe series 
starts, it is drawn up and agreed to by the 
authorities concerned. All data shown (hereon 
will be followed Jn detail. The draws are public . 
and state controlled thus giving the assurance 
that an prizes are given to their rightful winners. 
Tickets are sold solely through lottery agents, 
who have to be appointed by ihe financial 
ministers of the Federal States concerned. 

Full service is given 
to our clients - 

Each and every winner is informed. You will not 
only be sent the oiliciaf winning lists along with 
the renewal tickets every four weeks, but we’ll 
also notify you personally and in strictest confi- 
dence immediately whenever you win. As all 
our clients' records are kept solely in our oflice 
and under professional secrecy, nobody else 
will know aboutyour participation in the lottery 
or possible winnings. All prizes are paid out m 
full immediately, free from German tax and 
according to your advice. All payments are 


2 X2 Million DM = 4,000,000 DM 
2 X 1.5 Million DM = 3,000,000 DM 
3X1 Million DM = 3,000,000 DM 


4 x 750,000 DM = 3,000,000 DM 
8 x 500,000 DM = 4,000,000 DM 
1 9 X 250,000 DM - 4,750,000 DM 
23 x 1 00,000 DM = 2.300.000 DM 
12 x 80,000 DM = 960,000 DM 


20 x 60.0000M 
24 x 50,000 DM 
28x40,000 DM 
32 x 25,000 DM 
384x10.000 DM 


1,200,000 DM 

1.200. 000 DM 

1.120.000 DM 
800,000 DM 

3.840.000 DM 


339,612 prizes under 10,000 DM - 229.740,000 DM 

340,1 73 PRIZES ATA TOTAL AMOUNT OF262^1 0,000 DM 


made in any currency; arid to any address, or 
person of your choice. Our service is-worid- 
wide - wherever there are postal lari li ties you 
can play our lottery and get your prize money. 

But you can’t win 
without buying a ticket 

Tickets are issued as full tickets, half. tickets 
and smaller shares; All of them take partin the 
draws and have equal winning chances. But 
only fun tickets receive 100 % of . the prize . 
money. Fractions ot shares, costing their re- 
spective parts of the stakes, ere consequent 
only entitled to their corresponding portions of 
the prize money.. In order to join just simply 

Cut out along dotted Him and man In an envelope. 


complete the attached order coupon and send 
h together with your remittance to the address 
below. 

Full information in English will follow with our 
delivery (all overseas letters are airmailed). If 
yqu send your order and draft to. arrive .here 
before the first draw on May 10th, 1986. you 
can be sore that you will take part in all 27 draws 
of the 79th lottery righUrom the start and will 
have full benefit of your stakes. 


Mr. W. WESSEL 

' RT® s Sla,e Accredited Lottery Agent 

UimensiraBe 22, P.O. Box 104 067 
D-3500 KASSEL, WEST GERMANY 


j Complete, enclose your cheque and mail to: Mr. W.~WesseI. P.O. Box 104067 D-3500 Kassel 

j 11CKET ORDER wsg™*# 

j Ptease send rratyretum of post ticket » sated below: - 

j ..." M.. (i/i) fScieis at 720,- Dm each (apprw.320UMor 2t6£stg.}= ... .-DM 

| Jatf (1,2) tickets a! 360,- DM each (approx. 160 US-Sor 1D8 £Stg.) .-DM 

| quarter (L4). tickets at IK), -DM each (approx. 8) US-S or 54 Mg.) DM 

1 wnwigfas ind. postage- 12.- DM (appreK.5351^8 or3i0 Estg)= nu 

■ mrmg in* posage ^ 2 , 935 US-5 or 6.30 fctg.) = - 

I Total amount of he enclosed cheque in DM or he equivalent, it US-S or Esig. = ; - DM 

!" Tb * g ” wqLS '* t >E!a 9 w atery* QrtyaragbguMg F^aixrBaSiiigtiaiMplmaWyotfML'nKDMiKessbMttowaw** 
| nt i ami. ny tnwfc m » tiyrrar tin -' iff fTffmnmMtT iW3 n ir rr ot rrainc ■i«im»IwMi‘i 

I ViW.pBMWflWui or nlweycwtwc>a.BltiM»M^cha^V^«4bea'rt»rt^tteDM«QiivJB<niC B v«i>a entiles sWuM 
I nr 1Wfi - Blf ,| )[ u ll ||,| M || IM | mrHi mi ff 

J WWdWM.wBiBlMrter. • Ifadv^r**^**** 

I FVUKME: ' . 


! S1KETM 


MM* 


J rUttlcNv/ eankf/pMiiette): 

I VMJD ONLY WERE t£GAL . . 











